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HIGHLIGHTS 


A  mid  increased  uncertainties  from 
/  \  recent  rising  trade  disputes, 

/ Vagricultural  markets  have  so 
far  remained  relatively  stable  thanks  to 
generally  good  supply  conditions  across 
most  commodities.  Nonetheless,  in  the 
context  of  heightened  food  import  bills, 
food  markets  remain  vulnerable,  with 
weather  shocks  and  external  developments 
always  difficult  to  predict. 

WHEAT 

Wheat  markets  are  heading  for  a  modest 
tightening  in  the  2018/19  marketing 
season,  as  production  is  forecast  to 
fall  below  last  year's  record  level.  With 
world  consumption  expected  to  expand 
beyond  production,  wheat  inventories 
are  predicted  to  decline. 

Coarse  grains  production  is  set  to 
decline  sharply  this  year,  while  utilization 
continues  to  increase.  As  a  result, 
markets  are  likely  to  tighten  considerably 
in  201 8/1 9,  leading  to  end-season  stocks 
falling  for  the  first  time  in  five  years. 

OILCROPS 

SUGAR 

A  record  crop  is  tentatively  forecast  to 
sustain  another  increase  in  global  rice 
utilization  and  inventories  in  2018/19. 
Strong  Asian  demand  underpinned 
international  prices  in  the  first  half  of 
2018,  fueling  expectations  that  world 
rice  trade  in  2018  will  remain  at  its 
second  highest  level  on  record. 

FAO's  latest  forecasts  for  the  2017/18 
season  point  towards  a  tightening  in 
the  global  supply  and  demand  balance 
for  meals/cakes,  while  that  of  oils/fats 
should  remain  at  comfortable  levels. 
Tentative  crop  forecasts  for  2018/19 
suggest  a  match  between  output  and 
demand  in  both  markets. 

World  sugar  production  is  forecast  to 
hit  a  record  in  2017/18  and  to  exceed 
global  consumption  by  a  large  margin. 
As  a  result,  world  sugar  inventories 
could  increase  significantly.  Given  the 
ample  availabilities  held  in  traditional 
sugar  importing  countries,  world  trade  is 
projected  to  contract  in  2018/19. 

MEAT 

DAIRY 

FISHERIES 

World  meat  output  in  2018  is  forecast 
to  exhibit  its  fastest  growth  since  2013, 
supported  by  expansions  in  all  meat  sub¬ 
sectors  and  assisted  by  abundant  feed 
supplies.  Production  recovery  in  China 
coupled  with  more  restricted  access  to 
some  major  destination  markets  could 
result  in  a  trade  slowdown  this  year. 

World  milk  output  in  2018  is  forecast 
to  increase,  with  expected  higher  yields 
and  stable-to-rising  dairy  herd  numbers, 
supported  by  favourable  weather  and 
improved  producer  margins.  Global 
trade  in  milk  products  is  foreseen  to 
rise  this  year,  underpinned  by  increased 
volumes  of  all  main  dairy  commodities. 

Following  an  exceptional  year  for  the 
global  seafood  sector  in  2017,  prices 
and  export  revenues  for  key  species 
continue  to  be  supported  in  2018  by 
strong  demand  for  fisheries  products  in 
multiple  world  regions,  with  producers 
struggling  to  keep  pace. 

Minor  tropical  fruits  are  gaining  importance  in  world  markets.  Most 
of  the  trade  takes  place  within  Asia,  especially  in  those  countries 
experiencing  rapid  income  growth,  where  demand  for  premium 
fruits  is  strongest.  But  new  markets  are  emerging,  in  recognition 
of  these  commodities'  contribution  as  a  supply  of  valuable 
micronutrients. 


A  PERSPECTIVE  ON 
FOOD  IMPORT  BILLS: 

Are  countries  paying  more  for  less  food? 

With  food  imports  playing  an  increasing  role  in  meeting  food 
security,  the  special  feature  explores  the  evolution  of  food  import 
bills  since  2000,  including  their  composition  and  their  importance 
in  the  macroeconomic  context.  Focus  is  on  global  developments,  as 
well  as  the  contrast  between  bills  of  the  richest  countries  and  those 
of  the  most  vulnerable. 
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CEREALS 


Latest  indications  continue  to  point  to  a  reduction  in  cereal 
output  in  2018  and  negative  prospects  for  the  cereal  supply 
outlook  for  the  forthcoming  2018/1 9  marketing  season. 
Based  on  the  condition  of  crops  already  in  the  ground  and 
assuming  normal  weather  for  the  remainder  of  the  2018 
cropping  seasons,  FAO's  forecast  for  world  cereal  output 
this  year  is  pegged  at  2  586  million  tonnes  (including  rice 
in  milled  terms),  64.5  million  tonnes  (2.4  percent)  less 
than  the  record  output  in  2017.  The  year-on-year  decrease 
mostly  reflects  anticipated  reduced  maize  output.  A 
predicted  decline  in  the  2018  wheat  production  also  weighs 
on  global  prospects,  while  rice  output  is  seen  expanding  to 
fresh  peaks  in  2018.  The  latest  forecast  for  cereals  is  down 
nearly  24  million  tonnes  from  June,  mainly  on  lower  than 
previously  anticipated  projections  for  wheat  production  in 
the  EU  as  well  as  wheat,  maize  and  barley  production  in  the 
Russian  Federation  and  Ukraine. 

World  cereal  utilization  is  forecast  at  2  641  million 
tonnes,  26.5  million  tonnes  (1 .0  percent)  higher  than  in 
201 7/1 8,  but  below  the  June  forecast  following  downward 
adjustments  to  overall  consumption  of  wheat  and  barley. 
Total  utilization  of  all  major  cereals  is  likely  to  continue 
growing  in  2018/19,  keeping  pace  with  rising  food 
demand,  while  overall  feed  and  industrial  uses  are  also 
likely  to  expand  further. 

If  current  production  forecasts  materialize,  cereal 
output  would  not  be  sufficient  to  meet  the  expected 
total  utilization  requirements  in  2018/19  and,  as  a  result, 
global  cereal  stocks  accumulated  over  the  past  five  seasons 
would  have  to  be  drawn  down  to  749  million  tonnes, 
over  7  percent  down  from  their  opening  levels.  At  the 
current  levels  of  utilization  and  stock  forecasts,  the  stocks- 
to-use  ratio  would  drop  from  30.6  percent  in  2017/18  to 
27.7  percent  in  2018/1 9,  its  first  decline  in  four  years,  while 
still  well  above  the  record  low  of  20.4  percent  registered 
in  2007/08.  Among  the  major  cereals,  the  drawdown  in 
maize  inventories  is  expected  to  be  the  largest.  Wheat  and 
barley  stocks  are  also  forecast  to  decline,  while  rice  ending 
stocks  could  increase  for  the  third  consecutive  season. 

World  trade  in  cereals  is  expected  to  remain  generally 
robust  in  2018/1 9.  Wheat  trade  is  seen  exceeding  the 
previous  season's  level,  but  to  still  remain  short  of  the 
peak  registered  in  2016/17.  Global  trade  in  coarse  grains 
is  forecast  to  hover  around  record  levels,  supported  by 
strong  import  demand  for  maize,  barley  and  sorghum. 
International  trade  in  rice  in  both  2018  and  2019  is  also 
predicted  to  remain  close  to  the  2017  all-time  record. 
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WORLD  CEREAL  MARKET  AT  A  GLANCE 


2016/17  2017/18  2018/19  Change: 

estim.  feast  2018/19 

over 
2017/18 


million  tonnes 


% 


WORLD  BALANCE 


Production 

2  612.7 

2  650.8 

2  586.2 

-2.4 

Trade2 

405.3 

410.9 

412.1 

0.3 

Total  utilization 

2  571.3 

2  614.9 

2  641.4 

1.0 

Food 

1  103.6 

1  118.0 

1  130.9 

1.1 

Feed 

918.3 

931.5 

942.3 

1.2 

Other  uses 

549.4 

565.3 

568.3 

0.5 

Ending  stocks3 

779.0 

807.9 

748.9 

-7.3 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

147.8 

148.1 

148.2 

0.1 

LIFDC4  (kg/yr) 

146.6 

146.7 

146.0 

-0.5 

World  stocks-to-use  ratio  (%) 

29.8 

30.6 

27.7 

Major  exporters  stocks-to- 

17.3 

17.7 

15.3 

disappearance  ratio  (%) 


FAO  CEREAL  PRICE  INDEX  2016  2017  2018  Change: 

(2002-2004=100)  Jan-Jun  Jan-Jun2018 

over 

Jan-Jun  2017 

% 


147  152  165  10.9 


1  Rice  in  milled  equivalent. 

2  Trade  refers  to  exports  based  on  a  July/June  marketing  season  for  wheat  and 
coarse  grains  and  on  a  January/December  marketing  season  for  rice. 

3  May  not  equal  the  difference  between  supply  and  utilization  due  to 
differences  in  individual  country  marketing  years. 

4  Low-Income  Food-Deficit  countries. 
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WHEAT 


Based  on  early  indications,  world  wheat  markets  are 
expected  to  be  adequately  supplied  in  2018/1 9,  in  spite  of 
an  anticipated  modest  contraction  in  global  production. 

At  736.1  million  tonnes,  world  wheat  production  in  2018 
would  be  2.7  percent  smaller  than  in  201 7.  Most  of  the 
decline  is  expected  to  result  from  weather-depressed  yields, 
especially  among  the  leading  CIS  producers,  more  than 
offsetting  moderate  production  gains  in  North  America 
and  South  America.  Given  expectations  of  a  steadily 
growing  food  consumption  and  increasing  feed  and 
industrial  uses  global  wheat  utilization  is  projected  to  reach 
741  million  tonnes,  an  all-time  high. 

Rising  consumption  in  the  face  of  falling  production 
should  result  in  a  drawdown  of  world  wheat  inventories. 

At  the  current  forecast  level  of  264  million  tonnes,  world 
wheat  stocks  by  the  end  of  seasons  in  2019  would  be 
down  3.3  percent  from  their  record  opening  levels,  with 
most  of  the  year-on-year  reduction  concentrated  among 
major  exporters,  in  particular  the  Russian  Federation,  the 
EU  and  the  US.  Therefore,  while  the  world  wheat  stocks- 
to-use  ratio  in  2018/19  is  expected  to  drop  slightly,  the 
ratio  of  major  wheat  exporters'  closing  stocks  to  their 
total  disappearance  (defined  as  domestic  utilization  plus 
exports),  which  is  a  better  measure  of  availabilities  in  global 
markets,  is  forecast  to  fall  from  20.8  percent  in  201 7/1 8  to 
16.8  percent  in  2018/19,  its  lowest  level  in  five  years. 

At  the  forecast  level  of  1 75  million  tonnes,  world  wheat 
trade  in  2018/1 9  would  exceed  the  201 7/1 8  trade  volume 
by  1 .5  million  tonnes,  but  remain  short  of  the  2016/1 7 
record  level.  The  anticipated  modest  rise  from  the  previous 
season  would  largely  reflect  increased  wheat  imports 
by  several  countries  in  Asia  and  Latin  America  and  the 
Caribbean.  The  Russian  Federation  is  expected  to  maintain 
its  position  as  the  world's  largest  wheat  exporter  for  the 
second  consecutive  season,  despite  a  probable  sharp  drop 
in  its  exports.  Smaller  sales  are  also  forecast  for  other  major 
CIS  exporters,  as  well  as  for  Argentina  and  Australia.  By 
contrast,  Canada,  the  EU  and  the  US  are  set  to  increase 
their  shipments  and  capture  a  bigger  market  share  than  in 
the  previous  season. 

Despite  large  global  supplies  and  strong  export 
competition,  international  wheat  prices  have  remained  firm 
and  generally  above  last  year's  levels.  While  concerns  about 
the  crop  continued  to  influence  price  movements,  weaker 
prices  in  recent  weeks  across  most  commodity  markets 
have  also  exerted  downward  pressure  on  wheat  price 
quotations. 
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WORLD  WHEAT  MARKET  AT  A  GLANCE 


2016/17 

2017/18 

estim. 

2018/19 

f'cast 

Change: 

2018/19 

over 

2017/18 

million  tonnes 

% 

WORLD  BALANCE 

Production 

757.2 

756.8 

736.1 

-2.7 

Trade1 

176.4 

173.5 

175.0 

0.9 

Total  utilization 

734.8 

738.2 

741.1 

0.4 

Food 

498.1 

503.5 

508.9 

1.1 

Feed 

143.1 

142.8 

143.6 

0.6 

Other  uses 

93.7 

91.9 

88.5 

-3.6 

Ending  stocks2 

256.3 

273.4 

264.2 

-3.3 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

66.7 

66.7 

66.7 

0.0 

UFDC  (kg/yr) 

53.1 

52.9 

52.6 

-0.6 

World  stocks-to-use  ratio  (%) 

34.7 

36.9 

34.9 

Major  exporters  stocks-to- 
disappearance  ratio3  (%) 

19.8 

20.8 

16.8 

FAO  WHEAT  PRICE  INDEX4 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

125 

133 

144 

12.4 

1  Trade  refers  to  exports  based  on  a  common  July/June  marketing  season. 

2  May  not  equal  the  difference  between  supply  (defined  as  production  plus 
carryover  stocks)  due  to  differences  in  individual  country  marketing  years. 

3  Major  exporters  include  Argentina,  Australia,  Canada,  EU,  Kazakhstan, 
Russian  Fed.,  Ukraine  and  the  United  States. 

4  Derived  from  the  International  Grains  Council  (IGC)  wheat  index. 


COARSE  GRAINS 


World  production  of  coarse  grains  in  2018  is  forecast  to 
drop  from  last  year's  record  level  by  3.7  percent,  with  a 
reduction  of  4.2  percent  in  maize  production  accounting 
for  most  of  the  decrease.  Maize  harvests  are  expected  to 
contract  considerably  in  the  United  States  and  China,  the 
world's  first  and  second  largest  maize  producing  countries, 
as  well  as  in  Argentina,  Brazil,  the  EU  and  South  Africa. 
Global  production  of  barley  may  also  register  a  decline,  in 
the  order  of  2.4  percent,  mostly  driven  by  weather  reduced 
outputs  in  the  Russian  Federation  and  Ukraine. 

Global  total  utilization  of  coarse  grains  is  set  to  expand 
by  1 .3  percent  in  2018/1 9  to  an  all-time  high,  reflecting 
continued  growth  in  feed  and  industrial  uses.  Total  feed  use 
of  coarse  grains  is  set  to  increase  by  1 .4  percent,  boosted 
by  strong  demand  for  maize  in  animal  rations,  particularly 
in  China  and  Latin  America.  Total  industrial  use  of  coarse 
grains  is  projected  to  rise  even  faster,  by  3  percent, 
underpinned  by  greater  use  of  maize  to  produce  fuel 
ethanol  and  starch  in  China  and  the  United  States. 

Based  on  the  current  forecasts  for  world  production 
and  utilization  in  2018/19,  total  inventories  of  coarse 
grains  are  projected  to  decline  for  the  first  time  in  five 
years,  down  14.4  percent  from  their  estimated  opening 
levels.  Among  the  major  coarse  grains,  stocks  of  maize  are 
predicted  to  record  the  biggest  decline,  falling  by  nearly 
50  million  tonnes  (16  percent),  mostly  in  China  but  also 
in  the  leading  exporting  countries,  notably  Argentina, 

Brazil  and  the  United  States.  Consequently,  both  the 
world  stocks-  to-use  ratio  of  coarse  grains  and  the  ratio 
of  the  major  exporters'  stocks-to-disappearance  (defined 
as  domestic  consumption  plus  exports)  are  projected  to 
fall,  pointing  to  a  tightening  of  coarse  grain  markets  in 
2018/19. 

While  the  overall  prospect  of  market  tightness  has 
been  supportive  to  international  prices,  the  imposition  of 
potentially  restrictive  trade  measures  has  had  dampening 
effects  on  world  prices  of  major  coarse  grains.  Nonetheless, 
world  trade  in  coarse  grains  in  2018/19  (July/June)  is 
forecast  to  remain  close  to  the  2017/1 8  record  level,  largely 
supported  by  expectations  of  continued  robust  import 
demand  for  maize  and  barley,  especially  in  Asia. 
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WORLD  COARSE  GRAIN  MARKET  AT 
A  GLANCE 

2016/17 

2017/18 

estim. 

2018/19 

feast 

Change: 

2018/19 

over 

2017/18 

million  tonnes 

% 

WORLD  BALANCE 

Production 

1  354.4 

1  389.4 

1  338.7 

-3.7 

Trade1 

180.8 

189.7 

189.6 

0.0 

Total  utilization 

1  338.4 

1  372.4 

1  390.8 

1.3 

Food 

205.2 

208.6 

210.1 

0.7 

Feed 

757.5 

771.3 

782.3 

1.4 

Other  uses 

375.8 

392.5 

398.4 

1.5 

Ending  stocks2 

353.6 

363.5 

311.0 

-14.4 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

27.5 

27.6 

27.5 

-0.4 

LIFDC  (kg/yr) 

38.3 

38.4 

37.9 

-1.3 

World  stocks-to-use  ratio  (%) 

25.8 

26.1 

21.7 

Major  exporters  stocks-to- 
disappearance  ratio3  (%) 

13.5 

14.7 

11.3 

FAO  COARSE  GRAIN  PRICE 
INDEX  (2002-2004=1 00) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

151 

146 

160 

6.0 

1  Trade  refers  to  exports  based  on  a  common  July/June  marketing  season. 

2  May  not  equal  the  difference  between  supply  (defined  as  production  plus 
carryover  stocks)  due  to  differences  in  individual  country  marketing  years. 

3  Major  exporters  include  Argentina,  Australia,  Brazil,  Canada,  EU,  Russian  Fed., 
Ukraine  and  the  United  States. 
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RICE 


Assuming  average  growing  conditions  during  the 
critical  northern  hemisphere  summer  months,  world  rice 
production  is  forecast  to  grow  by  1 .4  percent  in  201 8  to 
an  all-time  record  of  51 1 .4  million  tonnes.  The  expansion 
is  expected  to  be  area-driven  and  concentrated  in  Asia, 
where  more  stable  weather  and  attractive  producer  returns 
could  lift  output  to  new  highs.  Production  is  also  forecast  to 
recover  in  Africa  and  the  United  States,  while  unseasonable 
growing  conditions  or  tight  producer  margins  are  likely  to 
depress  output  elsewhere  in  the  world. 

International  trade  in  rice  is  predicted  to  fall  only 
marginally  (0.8  percent)  below  the  201 7  record  to 
47.8  million  tonnes,  as  expected  import  cuts  by  countries 
in  Africa  and  Latin  America  and  the  Caribbean  are  largely 
compensated  by  greater  deliveries  to  all  other  regions.  In 
particular,  Asian  import  demand  looks  set  to  remain  strong 
in  2018,  amid  efforts  by  countries  such  as  Indonesia  and 
the  Philippines  to  shore  up  reserves  and  contain  increases 
in  local  prices.  On  the  export  side,  India,  Thailand  and  the 
United  States  may  see  their  2018  shipments  fall,  while 
Brazil,  Pakistan  and  Viet  Nam  could  export  more. 

Sustained  by  growing  food  use,  world  rice  utilization 
is  expected  to  expand  by  1 .0  percent  in  2018/1 9  to 

509.5  million  tonnes.  This  level  would  fall  short  of  the 
production  volume  forecast  for  2018,  entailing  a  probable 

1 .5  percent  increase  in  global  rice  carryovers  in  2018/1 9  to 
173.7  million  tonnes.  China  would  again  contribute  much 
to  this  stocks  buildup,  although  reserves  are  also  seen  rising 
in  India,  Indonesia,  the  Philippines  and  the  United  States. 

Strong  Asian  demand  for  Indica  rice,  combined  with 
tighter  Japonica  and  fragrant  supplies,  have  prolonged  the 
upward  trend  of  international  rice  prices  that  started  in 
late  2016.  As  a  result,  the  FAO  All  Rice  Price  Index  stood  at 
232  points  in  June  2018,  its  highest  level  since  November 
2014,  and  6  percent  above  its  value  at  the  close  of  2017. 


RICE  PRODUCTION,  UTILIZATION  AND 
STOCKS 


million  tonnes,  milled  eq.  million  tonnes,  milled  eq. 

520  190 


f'cast 

Production  (left  axis)  Utilization  (left  axis) 

Stocks  (right  axis) 


WORLD  RICE  MARKET  AT  A  GLANCE 

2016/17 

2017/18 

estim. 

2018/19 

f'cast 

Change: 

2018/19 

over 

2017/16 

million  tonnes,  milled  equivalent 

% 

WORLD  BALANCE 

Production 

501.2 

504.6 

511.4 

1.4 

Trade  1 

48.1 

47.8 

47.5 

-0.5 

Total  utilization 

498.1 

504.3 

509.5 

1.0 

Food 

400.4 

405.9 

411.8 

1.5 

Ending  stocks2 

169.0 

171.1 

173.7 

1.5 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

53.6 

53.8 

54.0 

0.4 

LIFDC  (kg/yr) 

55.2 

55.3 

55.5 

0.4 

World  stocks-to-use  ratio  (%) 

33.5 

33.6 

33.6 

Major  exporters  stocks-to- 
disappearance  ratio3  (%) 

18.7 

17.5 

17.8 

FAO  RICE  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

194 

206 

228 

15.2 

Contact: 

Shirley.Mustafa@fao.org 


Calendar  year  exports  (second  year  shown). 

May  not  equal  the  difference  between  supply  (defined  as  production  plus 
carryover  stocks)  due  to  differences  in  individual  country  marketing  years. 
Major  exporters  include  India,  Pakistan,  Thailand,  the  United  States  and 
Viet  Nam. 
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OILCROPS 


Based  on  FAO's  latest  forecasts,  the  201 7/1 8  supply  and 
demand  balance  is  set  to  tighten  compared  with  2016/1 7 
for  meals/cakes,  while  remaining  at  comfortable  levels  for 
oils/fats. 

Oilseed  production  in  2017/1 8  is  poised  to  trail  behind 
last  season's  record,  mainly  reflecting  reduced  yield  levels 
in  a  number  of  countries  following  adverse  weather 
conditions.  Lower  soybean  production  is  expected  to 
be  only  partly  offset  by  gains  in  other  oilcrops.  Most 
importantly,  extreme  weather  conditions  impaired 
Argentina's  soybean  crop.  The  setback  in  Argentina,  one 
of  the  world's  key  suppliers  of  oil  and  meal,  prompted 
shifts  in  global  crushing  and  trade  patterns.  With, 
global  consumption  of  meals  set  to  expand  and  surpass 
production,  global  meal  inventories  are  anticipated  to  be 
drawn  down,  but  still  remain  close  to  historically  high  levels. 
Reflecting  these  developments,  international  oilseed  and 
oilmeal  prices  have  been  under  upward  pressure  during  the 
first  half  of  the  season. 

Regarding  oils/fats,  global  production  is  seen 
expanding  further,  underpinned  by  higher  output  of 
palm  and  rapeseed  oils.  Consumption  is  anticipated  to 
continue  to  expand,  with  higher  uptake  by  the  biodiesel 
industry  contributing  to  growth.  With  world  production 
set  to  exceed  demand,  a  further  accumulation  in  global 
inventories  is  foreseen.  Responding  to  the  prospect  of 
excess  supplies  and  ample  stock  levels,  prices  of  oils/fats 
have  been  on  the  decline  since  December  201 7. 

Preliminary,  highly  tentative  forecasts  for  2018/1 9  point 
towards  a  further  increase  in  global  oilcrop  production, 
which  could  give  rise  to  record  outputs  of  both  oils  and 
meals.  Assuming  a  continuation  of  current  consumption 
trends,  the  anticipated  supply  levels  would  be  adequate  to 
satisfy  projected  demand. 

In  the  past  few  weeks,  the  evolving  trade  dispute 
between  the  United  States  and  China  introduced 
considerable  uncertainty  into  the  market.  While  it  remains 
to  be  seen  how  trade  measures  implemented  by  the 
two  countries  will  affect  markets  for  oilseeds  and  oilseed 
products,  China's  pending  introduction  of  retaliatory  tariffs 
on  soybean  imports  from  the  US  triggered  a  plunge  in 
world  soybean  and  soymeal  prices,  with  strong  spillover 
effects  across  the  oilcrops  complex. 


Contact: 


Peter.Thoenes@fao.org 


FAO  MONTHLY  INTERNATIONAL  PRICE 
INDICES  FOR  OILSEEDS,  VEGETABLE  OILS 
AND  MEALS/CAKES  (2002-2004=100) 


320 


Vegetable  oils 


WORLD  OILCROP  AND  PRODUCT  MARKET  1 

AT  A  GLANCE 

2015/16 

2016/17 

2017/18 

f'cast 

Change: 

2017/18 

over 

2016/17 

million  tonnes 

% 

TOTAL  OILCROPS 

Production 

538.0 

586.8 

584.3 

-0.4 

OILS  AND  FATS 

Production 

207.3 

226.0 

231.5 

2.4 

Supply 

246.2 

260.4 

267.7 

2.8 

Utilization 

213.3 

222.7 

228.8 

2.7 

Trade 

115.4 

123.9 

124.9 

0.8 

Global  stocks-to-use  ratio  (%) 

16.2 

16.2 

16.6 

Major  exporters  stocks-to- 
disappearance  ratio  (%) 

10.0 

10.7 

11.3 

MEALS  AND  CAKES 

Production 

138.5 

152.3 

150.6 

-1.1 

Supply 

164.6 

177.3 

179.2 

1.0 

Utilization 

138.9 

145.3 

151.2 

4.0 

Trade 

90.4 

96.2 

98.4 

2.2 

Global  stocks-to-use  ratio  (%) 

18.0 

19.0 

17.0 

Major  exporters  stocks-to- 
disappearance  ratio  (%) 

11.1 

12.0 

10.8 

FAO  PRICE  INDICES 
(Jan-Dec) 

(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

Oilseeds 

154 

152 

158 

2.6 

Meals/cakes 

169 

159 

196 

21.5 

Vegetable  oils 

164 

169 

155 

-9.3 

NOTE:  Refer  to  footnote  1  on  page  32  and  to  table  2  on  page  35  for  explanations 
regarding  definitions  and  coverage. 
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SUGAR 


FAO  forecasts  world  sugar  production  to  hit  a  record  high 
in  2017/18  (October/September)  and  surpass  consumption, 
with  the  anticipated  surplus  likely  to  be  the  largest  in 
history.  Decreases  in  sugar  output  in  Brazil  and  Australia 
are  predicted  to  be  offset  by  expansions  in  India,  the  EU, 
Thailand,  and  China. 

World  sugar  consumption  is  set  to  grow  in  line 
with  its  long-term  trend,  reflecting  increases  in  several 
developing  countries  sustained  by  lower  domestic  sugar 
prices,  ample  domestic  availabilities  and  improved 
economic  performance.  Sugar  consumption  growth  will  be 
particularly  marked  in  Africa,  Asia  and  South  America. 

Sufficient  domestic  supplies  in  traditional  importing 
countries  are  expected  to  lead  to  a  contraction  in  global 
import  demand  relative  to  the  last  marketing  season.  The 
implementation  of  import  restriction  measures  in  some 
main  markets  is  also  anticipated  to  constrain  the  volume 
of  trade.  Exports  are  anticipated  to  fall  in  Brazil,  the 
world's  largest  sugar  producer  and  exporter,  but  to  rise  in 
Thailand,  the  second  largest  sugar  exporter,  prompted  by 
abundant  sugar  stocks.  One  noteworthy  development  in 
the  international  sugar  market  is  the  return  of  the  EU  to  the 
ranks  of  the  top  four  largest  sugar  exporters,  following  the 
removal  of  the  longstanding  EU  sugar  quota  regime. 

International  sugar  prices  have  followed  a  declining 
trend  since  the  beginning  of  2018,  extending  the  steady 
fall  that  has  characterized  the  market  since  mid-2017.  The 
price  slide  this  year  is  mainly  associated  with  prospects  of 
large  sugar  availabilities,  following  a  robust  expansion  in 
area  planted  to  sugar  crops  in  the  past  two  years.  Policy 
measures  to  curb  imports,  or  boost  exports,  as  well  as  the 
strength  of  the  US  dollar,  particularly  against  the  Brazilian 
Real,  have  further  exacerbated  the  fall  in  international  sugar 
quotations.  On  the  other  hand,  rising  international  crude 
oil  prices  are  foreseen  to  sustain  indirectly  sugar  price, 
quotations,  as  increasing  quantities  of  sugar  crops  are  being 
utilized  for  the  production  of  ethanol  instead  of  sugar. 


INTERNATIONAL  SUGAR  PRICES 


US  cents  per  lb. 
25 


2016 


10  - 1 - 1 - 1 - 1 - 1 - 1 - 1 - 1 - 1 - 1 - 1_ 
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Source:  Intercontinental  Exchange  (ICE) 


WORLD  SUGAR  MARKET  AT  A  GLANCE 


2015/16  2016/17  2017/18  Change: 

estim.  f'cast  2017/18 

over 
2016/17 

million  tonnes  % 


WORLD  BALANCE 


Production 

169.6 

168.9 

187.6 

11.10 

Trade 

57.6 

57.9 

55.5 

-4.10 

Total  utilization 

167.8 

166.8 

170.6 

2.28 

Ending  stocks 

87.4 

91.3 

97.7 

6.97 

SUPPLY  AND  DEMAND  INDICATORS 
Per  caput  food  consumption: 


World  (kg/yr) 

24.7 

22.2 

22.5 

1.18 

LIFDC  (kg/yr) 

15.9 

16.6 

16.6 

-0.26 

World  stocks-to-use  ratio  (%) 

52.1 

54.8 

57.3 

4.58 

ISA  DAILY  PRICE 

AVERAGE  (US  cents/lb) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

18.05 

16.01 

13.03 

-28.59 

Contact: 


Elmamoun.Annrouk@fao.org 


FOOD  OUTLOOK 
JULY  2018 


MEAT  AND  MEAT  PRODUCTS 


According  to  the  FAO  Meat  Price  Index,  international 
meat  prices  strengthened  in  2017,  mostly  on  gains  posted 
over  the  first  half  of  the  year,  with  prices  of  the  four  main 
meat  categories  averaging  higher  on  an  annual  basis. 

Overall  meat  quotations  softened  between  July  2017  and 
January  2018,  on  account  of  large  availabilities  for  export 
and  a  tightening  of  access  conditions  in  some  major 
importing  countries.  Since  January  2018,  prices  of  poultry 
and  ovine  meat  have  been  rising,  while  those  of  bovine  and 
pigmeat  have  been  stable. 

Amid  a  positive  world  economic  outlook  and  abundant 
feed  supplies,  global  meat  production  in  2018  is  forecast 
to  increase  to  336  million  tonnes,  in  carcass  weight 
equivalent,  1 .7  percent  (or  6  million  tonnes)  more  than  in 
2017,  and  the  fastest  growth  since  2013.  All  the  major 
meat  categories  are  anticipated  to  contribute  to  the  global 
expansion,  primarily  pig  and  poultry  meat,  followed  by 
bovine  meat  and,  more  marginally,  ovine  meat.  The  sector 
is  anticipated  to  expand  vigorously  in  Asia,  where  China 
is  anticipated  to  witness  a  recovery  after  three  years  of 
retrenchment,  as  well  as  in  the  Americas  and  in  Europe. 
Prospects  are  more  subdued  for  Africa,  and  Oceania. 

Since  most  of  the  meat  produced  is  destined  for 
immediate  intake  rather  than  storage,  consumption  of 
the  four  major  meat  categories  is  estimated  to  hover 
around  335  million  tonnes  in  2018,  virtually  matching 
the  production  forecast.  On  a  per  capita  basis,  meat 
consumption  would  average  43.9  kg  in  2018,  or  0.6  percent 
more  than  in  201 7,  consistent  with  the  positive,  broad- 
based  economic  prospects  for  2018  and  the  urbanization 
process  that  is  ongoing  in  many  developing  countries. 

World  meat  trade  in  2018  is  forecast  to  progress 
by  around  600  000  tonnes,  or  1 .8  percent,  to  a 
33.3  million  tonne  record.  This  would  represent  a 
substantial  slowdown  compared  with  the  4.3  percent 
and  2.7  percent  growth  achieved  respectively  in  2016 
and  201 7,  when  trade  was  propelled  by  surging  imports 
by  China.  The  anticipated  increase  in  2018  would  mostly 
consist  of  bovine  and  poultry  meat,  as  shipments  of  pig 
and  ovine  meat  are  anticipated  to  change  little.  Meat  trade 
in  2018  is  predicted  to  be  especially  bolstered  by  rising 
imports  by  China,  Japan  and  Mexico.  By  contrast,  purchases 
by  the  Russian  Federation  and  Saudi  Arabia  are  expected 
to  decline  substantially,  partly  due  to  the  imposition  of 
import  restrictions.  Much  of  the  increase  in  total  meat 
exports  is  likely  to  be  met  by  the  United  States,  the  EU, 
Argentina  and  India,  in  that  order.  Conversely,  meat  exports 
may  fall  in  Brazil,  which  has  been  barred  from  access  to 
some  important  markets,  as  well  as  in  New  Zealand,  the 
Russian  Federation  and  Uruguay,  often  as  a  result  of  supply 
constraints. 


Contact: 


Upali.GalketiAratchilage@fao.org 


FAO  INTERNATIONAL  MEAT  PRICE  INDEX 
(2002-2004  =  100) 
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WORLD  MEAT  MARKET  AT  A  GLANCE 

2016 

2017 

estim. 

2018 

f'cast 

Change: 

2018 

over 

2017 

million  tonnes 

% 

WORLD  BALANCE 

Production 

327.1 

330.4 

336.2 

1.7 

Bovine  meat 

69.7 

70.8 

72.1 

1.8 

Poultry  meat 

119.2 

120.5 

122.5 

1.6 

Pigmeat 

117.8 

118.7 

121.1 

2.0 

Ovine  meat 

14.7 

14.8 

14.9 

0.5 

Trade 

31.9 

32.7 

33.3 

1.8 

Bovine  meat 

9.7 

10.2 

10.6 

3.9 

Poultry  meat 

12.7 

13.1 

13.3 

1.9 

Pigmeat 

8.3 

8.2 

8.1 

-0.9 

Ovine  meat 

0.9 

1.0 

1.0 

1.5 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/year) 

43.8 

43.6 

43.9 

0.6 

Trade  -  share  of  prod.  (%) 

9.7 

9.9 

9.9 

0.1 

FAO  MEAT  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

156 

170 

170 

1.6 
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MILK  AND  MILK  PRODUCTS 


Increased  export  availabilities,  especially  in  the  Northern 
Hemisphere,  weighed  on  international  dairy  prices  during 
the  last  quarter  of  201 7,  bringing  the  FAO  Dairy  Price 
Index  (2002-2004=100)  down  to  a  16-month  low  in 
January  2018.  Since  then,  prices  have  rebounded,  rising  by 
1 8.5  percent  between  January  and  June,  with  the  upturn 
sustained  by  all  major  dairy  products,  especially  butter  and 
cheese,  the  prices  of  which  soared,  underpinned  by  limited 
supplies  and  sustained  domestic  and  import  demands. 

Reflecting  a  general  expansion  of  output  in  most 
producing  countries,  in  particular  India,  the  EU,  the 
United  States  and  China,  global  milk  production  is  forecast 
to  increase  to  829  million  tonnes  in  2018  -  expanding 
by  16.7  million  tonnes,  or  2.1  percent,  from  2017  and 
registering  its  fastest  growth  since  2014.  Except  for 
droughts  in  parts  of  South  America  and  Africa,  weather 
has  been  favourable  in  most  regions,  benefiting  pasture 
growth.  Furthermore,  with  higher  farmgate  prices  and/ 
or  lower  feed  costs,  producer  margins  have  improved  in 
most  of  the  major  milk  producing  regions.  These  factors 
are  anticipated  to  result  in  higher  milk  per  cow  yields 
and  larger  or  stabilized  dairy  herd  numbers,  boosting 
global  milk  production  this  year.  Policy  driven  strategies, 
such  as  the  National  Ingredient  Strategy  in  Canada,  and 
the  farm  consolidations  underway  in  China  and  the 
Russian  Federation,  are  also  contributing  to  the  global 
expansion. 

International  trade  in  milk  products  is  forecast  to 
increase  by  2.5  percent  in  2018,  to  73.5  million  tonnes, 
largely  fuelled  by  rising  imports  by  China,  Algeria, 

Mexico  and  Viet  Nam,  which  would  more  than  offset  the 
anticipated  declines  in  the  Russian  Federation,  Brazil,  the 
EU  and  the  United  States.  A  substantial  share  of  the  higher 
volume  of  imports  mirrors  strong  demand  from  the  middle 
to  higher-income  populations,  driven  by  rising  per  capita 
incomes  and  changing  lifestyles  and  food  habits.  The  EU, 
the  United  States,  New  Zealand,  Australia,  Argentina  and 
Canada  are  forecast  to  account  for  most  of  the  increase  in 
world  exports.  The  trade  is  anticipated  to  expand  across  all 
the  major  dairy  products,  but  in  particular  SMP  and  WMP, 
the  exports  of  which  are  forecast  to  grow  by  3.8  percent 
and  3.4  percent,  respectively,  faster  than  the  anticipated 
2.3  percent  for  butter  and  1 .8  percent  for  cheese. 


FAO  INTERNATIONAL  DAIRY  PRICE  INDEX 
(2002-2004  =  100) 


WORLD  DAIRY  MARKET  AT  A  GLANCE 


2016  2017  2018  Change: 

estim.  feast  2018 

over 
2017 

million  tonnes,  milk  equiv.  % 

WORLD  BALANCE 

Total  milk  production  800.2  811.9  828.5  2.1 

Total  trade  70.4  71.7  73.5  2.5 

SUPPLY  AND  DEMAND  INDICATORS 
Per  caput  food  consumption: 


World  (kg/year) 

107.2 

107.5 

108.5 

0.9 

Trade  -  share  of  prod.  (%) 

8.8 

8.8 

8.9 

0.5 

FAO  DAIRY  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

154 

202 

200 

3.3 

Contact: 


Upali.GalketiAratchilage@fao.org 
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Overall,  the  global  seafood  sector  is  expected  to  be 
characterised  in  2018  by  a  tight  balance  between  supply  and 
demand  across  most  major  commodity  groups.  Global  fish 
production  increased  by  an  estimated  2.3  percent  in  2017 
and  is  forecast  to  grow  by  an  additional  2.0  percent  overall 
in  2018,  lagging  behind  demand  for  a  number  of  highly 
traded  seafood  commodities.  Consequently,  prices  for  these 
products  are  expected  to  remain  elevated  in  the  second  half 
of  2018,  in  some  cases  reaching  record  levels.  These  upward 
price  trends  will  contribute  to  an  estimated  8.3  percent 
increase  in  the  total  USD  value  of  world  trade  in  fish  and 
fishery  products  in  2018. 

Of  the  major  wild-caught  species,  lower  forecasted 
tuna  catches  have  seen  raw  material  prices  rise.  Reduced 
groundfish  quotas  combined  with  a  strong  demand 
worldwide  is  likely  to  have  a  similar  effect  for  these  species. 
Cephalopod  fisheries  production  remains  low  and  the 
situation  has  pushed  prices  up  sharply,  particularly  for 
octopus  exports  out  of  major  suppliers  Morocco  and  China. 
Landings  are  also  expected  to  fall  for  small  pelagic  species 
such  as  mackerel  and  herring  in  2018,  with  the  exception 
of  anchovy,  the  primary  species  used  in  fishmeal  and  fish  oil 
production. 

The  outlook  for  the  main  aquaculture  species  in  the 
second  half  of  2018  is  more  varied.  Increases  in  farmed 
shrimp  production,  led  by  India,  and  leftover  inventories  are 
keeping  shrimp  prices  down.  Higher  harvest  volumes  are  also 
expected  for  tilapia,  seabass  and  seabream.  For  pangasius, 
however,  prices  for  fillets  have  reached  record  heights  this 
year,  driven  by  a  lack  of  raw  material  and  rising  consumption 
in  emerging  markets.  In  the  farmed  Atlantic  salmon  sector, 
prices  are  spiking  once  again  due  to  booming  demand  in 
old  and  new  markets  and  limits  on  the  rate  of  global  supply 
expansion.  Demand  for  farmed  bivalves  such  as  mussels, 
oysters  and  scallops  is  also  strong  and  growing,  boosted  by 
improving  economic  fundamentals  and  income  growth  in 
developing  regions,  and  prices  are  expected  to  remain  very 
high  for  these  products. 


Contact: 


Audun.Lem@fao.org 

Stefania.Vannuccini@fao.org 
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- FAO  total  fish  price  index 

- Aquaculture  total  - Capture  total 

Source:  Norwegian  Seafood  Council  (NSC) 


WORLD  FISH  MARKET  AT  A  GLANCE 

2016 

2017 

estim. 

2018 

f'cast 

Change: 

2018 

over 

2017 

million  tonnes  (live  weight) 

% 

WORLD  BALANCE 

Production 

170.9 

175.1 

178.7 

2.0 

Capture  fisheries 

90.9 

91.5 

91.7 

0.2 

Aquaculture 

80.0 

83.6 

87.0 

4.0 

Trade  value 
(exports  USD  billion) 

142.5 

153.1 

165.8 

8.3 

Trade  volume  (live  weight) 

59.5 

60.5 

60.8 

0.7 

Total  utilization 

170.9 

175.1 

178.7 

2.0 

Food 

151.2 

154.4 

157.6 

2.1 

Feed 

14.6 

15.6 

15.8 

1.0 

Other  uses 

5.1 

5.1 

5.2 

2.9 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

Food  fish  (kg/yr) 

20.3 

20.5 

20.7 

1.0 

From  capture  fisheries  (kg/year) 

9.5 

9.4 

9.3 

-1.2 

From  aquaculture  (kg/year) 

10.7 

11.1 

11.4 

2.9 

FAO  FISH  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Mar 

Change: 
Jan-Mar  2018 

over 

Jan-Mar  2017 

% 

146 

154 

163 

8.3 

Market  summaries 


WHEAT 


Major  Wheat  Exporters  and  Importers 


PRICES 


International  prices  up  from  last  year 

Despite  abundant  supplies  and  strong  export  competition, 
international  wheat  prices  have  mostly  risen  since  January, 
fuelled  by  logistical  constraints  earlier  in  the  year  in  several 
exporting  countries,  followed  by  concerns  about  2018/19 
crops  in  a  number  of  key  growing  regions.  While  at  times 
the  price  increases  were  contained  because  of  favourable 
weather,  in  June  the  US  wheat  (No. 2  Hard  Red  Winter, 
f.o.b.  Gulf),  which  sets  the  benchmark  price  for  global 


wheat  markets,  averaged  USD  241 .5  per  tonne,  up  nearly 
6  percent  from  the  beginning  of  the  year  and  7  percent 
above  June  2017.  Export  quotations  from  Argentina  made 
even  higher  gains,  with  Argentina  Trigo  Pan  (Up  River 
f.o.b.)  increasing  to  USD  278  per  tonne,  up  as  much  as 
40  percent  from  June  201 7,  largely  on  tightening  old 
crop  export  availabilities  as  well  as  unfavourable  weather 
conditions  threatening  2018/19  plantings. 

Firmer  prices  in  the  global  wheat  market  are  also 
reflected  in  the  International  Grains  Council  (IGC) 
Wheat  sub-index,  a  trade-weighted  price  measure  of 


Figure  1.  IGC  Wheat  Price  Index 


Figure  2.  CBOT  wheat  futures  for  September 


FOOD  OUTLOOK 
JULY  2018 


WHEAT 


Market  assessments 


ten  major  export  quotations,  which  soared  to  a  10-month 
high  in  May.  In  recent  weeks  old-crop  prices  fell,  especially 
in  the  United  States,  where  a  strengthening  of  the  US 
dollar  made  US  wheat  more  expensive  compared  with  that 
from  other  origins.  However,  new-crop  prices  remained 
underpinned  by  weather  risks  following  prolonged 
dry  conditions  affecting  production  prospects  across 
Australia,  the  Black  Sea  region  and  North  America.  In  early 
June,  prices  received  further  support  from  deteriorating 
production  prospects  in  the  Russian  Federation,  the  world's 
largest  wheat  exporter  in  2017/18,  although  beneficial  rains 
over  spring  wheat  planting  regions  in  the  US,  combined 
with  weaker  tone  across  most  agricultural  commodities, 
dampened  the  overall  upward  pressure.  The  IGC  wheat 
sub-index  averaged  188  points  in  June,  down  3.7  percent 
month-on-month  and  7.8  percent  from  June  2017. 

In  June,  the  wheat  futures  in  Chicago  for  September 
2018  delivery  averaged  USD  1 96  per  tonne,  up  9  percent 
since  both  the  beginning  of  the  year  and  the  corresponding 
period  last  year.  Persistent  crop  worries  continued  to 
influence  price  movements  in  the  US  futures,  resulting 
in  several  rallies  in  recent  months.  However,  the  general 
weakness  across  most  commodity  markets,  largely  linked  to 
US-China  trade  disputes,  limited  the  price  increase  in  wheat 
markets,  pressuring  down  the  nearby  wheat  futures  in 
June.  More  detailed  analysis  of  the  futures  markets  can  be 
found  in  the  Market  Indicators  section  of  this  report. 

PRODUCTION 


Production  to  fall  in  2018 

FAO's  latest  forecast  for  global  2018  wheat  production 
stands  at  736.1  million  tonnes,  down  20.7  million  tonnes 
(2.7  percent)  from  201 7.  The  bulk  of  this  year's 
production  decline  is  expected  to  occur  in  the  EU,  the 
Russian  Federation  and  the  CIS  countries  of  Asia,  mostly 
reflecting  weather-depressed  yields.  Moderate  production 
upturns  in  North  America  and  South  America  are  expected 
to  stem  an  otherwise  larger  decline  at  the  global  level. 

In  Europe,  the  aggregate  wheat  output  is  forecast  to 
contract  in  2018.  The  foreseen  decline  is  largely  associated 
with  the  Russian  Federation,  where  the  wheat  production 
forecast  has  been  trimmed  due  to  unfavourable  weather 
conditions  in  May  that  lowered  winter-wheat  yield 
prospects,  while  colder  and  wetter  conditions  diminished 
the  production  outlook  for  the  spring  season.  Overall, 
wheat  production  in  the  Russian  Federation  is  forecast 
at  72  million  tonnes  in  2018,  16  percent  down  from  the 
record  output  in  2017.  Similarly,  driven  by  precipitation 
deficits,  wheat  production  in  Ukraine  is  forecast  to 
decline,  but  to  a  lesser  extent,  with  production  forecast 


Table  1.  World  wheat  market  at  a  glance 

2016/17 

2017/18 

estim. 

2018/19 

f'cast 

Change: 

2018/19 

over 

2017/18 

million  tonnes 

% 

WORLD  BALANCE 

Production 

757.2 

756.8 

736.1 

-2.7 

Trade1 

176.4 

173.5 

175.0 

0.9 

Total  utilization 

734.8 

738.2 

741.1 

0.4 

Food 

498.1 

503.5 

508.9 

1.1 

Feed 

143.1 

142.8 

143.6 

0.6 

Other  uses 

93.7 

91.9 

88.5 

-3.6 

Ending  stocks2 

256.3 

273.4 

264.2 

-3.3 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

66.7 

66.7 

66.7 

0.0 

UFDC  (kg/yr) 

53.1 

52.9 

52.6 

-0.6 

World  stocks-to-use  ratio  (%) 

34.7 

36.9 

34.9 

Major  exporters  stocks-to- 
disappearance  ratio3  (%) 

19.8 

20.8 

16.8 

FAO  WHEAT  PRICE  INDEX4 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

125 

133 

144 

12.4 

1  Trade  refers  to  exports  based  on  a  common  July/June  marketing  season. 

2  May  not  equal  the  difference  between  supply  (defined  as  production  plus 
carryover  stocks)  due  to  differences  in  individual  country  marketing  years. 

3  Major  exporters  include  Argentina,  Australia,  Canada,  EU,  Kazakhstan, 
Russian  Fed.,  Ukraine  and  the  United  States. 

4  Derived  from  the  International  Grains  Council  (IGC)  wheat  index. 


Table  2.  Wheat  production:  leading  producers* 

2016 

2017 

estim. 

2018 

f'cast 

Change: 

2018  over 

2017 

million  tonnes 

% 

European  Union 

144.5 

152.0 

147.0 

-3.3 

China  (Mainland) 

128.8 

129.8 

126.7 

-2.3 

India 

92.3 

98.5 

98.6 

0.1 

Russian  Federation 

73.3 

85.9 

72.0 

-16.1 

United  States 

62.8 

47.4 

49.7 

5.0 

Canada 

32.1 

30.0 

31.3 

4.4 

Pakistan 

25.5 

26.4 

25.4 

-3.7 

Ukraine 

26.1 

26.2 

23.4 

-10.5 

Australia 

31.8 

21.2 

21.9 

3.1 

Turkey 

20.6 

21.5 

21.0 

-2.3 

Argentina 

18.6 

18.5 

20.0 

8.1 

Kazakhstan 

15.0 

14.8 

14.0 

-5.4 

Iran  Islamic  Rep.  of 

11.1 

12.5 

13.4 

7.2 

Other  countries 

74.7 

72.2 

71.7 

-0.8 

World 

757.2 

756.8 

736.1 

-2.7 

*  Countries  listed  according  to  their  position  in  global  production 
(average  2016-2018) 


Figure  3.  Wheat  production  in  major  CIS  producers 


million  tonnes 
100 


at  23.4  million  tonnes,  10.5  percent  lower  year-on-year. 

In  the  European  Union,  wheat  production  is  anticipated 
to  decline  147  million  tonnes,  mainly  on  account  of 
a  contraction  in  the  sown  area  in  the  main  producing 
countries,  induced  by  lower  prices. 

In  North  America,  a  moderate  production  upturn  is 
forecast  in  the  United  States.  This  rests  on  an  expected 
increase  in  spring  wheat  production,  the  minor  crop,  which 
is  foreseen  to  more  than  offset  a  lower  winter  output, 
due  to  drought-reduced  yields  and  a  contraction  in  the 
harvested  area.  At  49.7  million  tonnes,  the  United  States' 
output  is  5  percent  higher  year-on-year,  but  still  remains 
well  down  on  the  average  of  the  previous  five  years.  In 
Canada,  larger  spring  plantings  are  expected  to  drive  up 
production  to  31 .3  million  tonnes  in  2018,  a  4  percent  year- 
on-year  increase. 

In  Asia,  with  the  wheat  harvest  under  way,  prospects 
point  to  a  modest  production  downturn  in  2018.  The 
decrease  largely  relates  to  China,  where  production  is 
forecast  at  126.7  million  tonnes,  2.3  percent  lower  on 
a  yearly  basis.  The  decrease  would  mostly  result  from  a 
reduced  planted  area,  reflecting  a  lower  minimum  state 
purchase  price  for  wheat.  Lower  wheat  outputs  are 
also  forecast  in  the  CIS  countries,  notably  Tajikistan, 
Turkmenistan  and  Uzbekistan.  Precipitation  deficits 
during  winter  months  were  the  main  driving  factor,  which 
have  resulted  in  reduced  yield  expectations.  In  Pakistan, 
constrained  water  availability  and  input  supplies  are 
expected  to  result  in  a  moderate  decline  in  the  country's 
wheat  output  in  2018,  but  the  harvest  is  still  anticipated 
to  remain  close  to  the  5-year  average.  In  India,  where 
the  main  wheat  harvest  has  been  completed,  record  high 
yields  are  foreseen  to  offset  a  contraction  in  plantings, 


and  push  production  slightly  above  the  previous  year's 
record  level. 

In  the  Near  East,  with  the  end  of  the  harvest  period 
approaching,  Turkey  is  forecast  to  gather  a  wheat  crop 
of  21  million  tonnes,  just  shy  of  the  previous  year's  high 
level,  but  still  above  average.  The  minor  decrease  is  mainly 
reflective  of  drier  conditions  at  the  start  of  the  season. 

In  the  other  countries  of  the  subregion,  a  similar  sized 
production  is  forecast  in  the  Islamic  Republic  of  Iran, 
while  ongoing  conflicts  continue  to  constrain  agricultural 
production  in  Afghanistan,  Iraq  and  Syria,  keeping  wheat 
outputs  at  below-average  levels. 

In  North  Africa,  beneficial  rainfall  in  February  and 
March  compensated  for  early  seasonal  rainfall  deficits  and 
improved  yield  prospects  for  the  2018  wheat  crop.  As  a 
consequence,  outputs  in  Algeria,  Egypt  and  Morocco  are 
forecast  to  rise  marginally  this  year.  However,  in  Tunisia, 
dry  conditions  persisted  and,  as  a  result,  production  is 
expected  to  fall  to  a  near  average  level. 

In  Australia,  where  planting  is  underway,  despite 
persistent  dry  weather  conditions,  wheat  yields  are 
expected  to  surpass  the  previous  year's  sharply  reduced 
level  and  more  than  outweigh  the  impact  of  lower  sowings. 
As  a  result,  Australia  is  forecast  to  register  a  small  year-on- 
year  production  increase  in  2018. 

In  South  America,  beneficial  rains  in  recent  months  and 
higher  prices  are  expected  to  encourage  an  expansion  in 
plantings  in  Argentina,  which  has  boosted  its  production 
forecast  to  20  million  tonnes,  up  8  percent  year-on-year. 

In  Central  America  and  the  Caribbean,  in  Mexico,  the 
main  producer  in  the  region,  record  low  wheat  plantings, 
due  to  insufficient  soil  moisture,  have  acutely  weighed 
on  production  prospects,  resulting  in  a  below  average 
production  forecast  for  2018. 

TRADE 


Trade  likely  to  increase  further  in  2018/19 

FAO's  latest  forecast  for  world  wheat  trade  in  2018/1 9  (July/ 
June)  stands  at  1 75  million  tonnes,  up  1 .5  million  tonnes 
from  2017/1 8,  but  still  down  1  million  tonnes  from  the 
record  volume  traded  in  2016/17.  The  anticipated  small 
increase  in  2018/19  would  largely  reflect  increased  imports 
by  several  countries  in  Asia  and  Latin  America,  while 
imports  by  other  regions  are  projected  to  remain  close  to 
2017/18  levels. 

In  Asia,  total  wheat  imports  in  2018/1 9  are  forecast 
to  approach  89  million  tonnes,  up  600  000  tonnes  from 
2017/18.  Larger  anticipated  imports  by  Afghanistan, 
the  Islamic  Republic  of  Iran  and  Iraq  are  seen  to  more 
than  offset  anticipated  declines  in  imports  by  several 
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Table  3.  Top  10  wheat  importers* 


Table  4.  Top  10  wheat  exporters* 


2015/16-2017/18 

average 

2018/19 

f'cast 

Change 

million  tonnes 

% 

Egypt 

11.8 

12.5 

0.7 

Indonesia 

10.4 

12.0 

1.6 

Algeria 

8.2 

7.7 

-0.5 

Brazil 

6.7 

7.5 

0.8 

Bangladesh 

5.4 

6.0 

0.6 

Japan 

5.7 

5.8 

0.1 

Philippines 

5.4 

5.5 

0.1 

European  Union 

5.7 

5.5 

-0.2 

Mexico 

4.8 

5.2 

0.4 

Nigeria 

4.9 

5.1 

0.2 

*  Imports  are  based  on  a  common  July/June  marketing  season 


2015/16-2017/18  2018/19  Change 

average  f'cast 


million  tonnes  % 


Russian  Federation 

30.7 

37.0 

6.3 

European  Union 

27.2 

27.5 

0.3 

United  States 

24.7 

25.0 

0.3 

Canada 

21.0 

22.2 

1.2 

Australia 

17.9 

15.1 

-2.8 

Ukraine 

17.7 

15.0 

-2.7 

Argentina 

11.4 

12.0 

0.6 

Kazakhstan 

7.7 

8.0 

0.3 

Turkey 

4.6 

4.5 

-0.1 

Mexico 

1.2 

1.3 

0.1 

*  Exports  are  based  on  a  common  July/June  marketing  season 


countries,  in  particular  Turkey,  where  domestic  supplies 
are  forecast  to  remain  ample  due  to  relatively  high  carry-in 
stocks.  Overall,  however,  imports  by  most  Asian  importing 
countries  are  likely  to  remain  very  close  to  the  previous 
year's  levels.  In  May,  the  Islamic  Republic  of  Iran  signed 
a  three-year  provisional  free  trade  agreement  with  the 
Eurasian  Economic  Union  (EAEU),  a  development  that 
could  result  in  higher  imports  of  wheat  this  season.  Large 
domestic  supplies  in  India  are  expected  to  keep  imports 
at  1 .5  million  tonnes,  unchanged  from  201 7/1 8  but  well 
below  6.1  million  tonnes  registered  in  2016/17.  In  May, 
India  raised  the  customs  duty  on  wheat  imports  from 
20  percent  to  30  percent  in  view  of  this  year's  anticipated 
record  production. 

In  Latin  America  and  the  Caribbean,  2018/1 9  imports 
of  wheat  are  forecast  to  approach  25  million  tonnes,  up 
by  around  1  million  tonnes  from  2017/1 8.  The  increase 
would  be  mostly  on  account  of  larger  imports  by  Brazil, 
the  region's  biggest  wheat  importer,  due  to  rising  domestic 
demand.  Wheat  imports  by  Mexico,  the  region's  second 
biggest  wheat  importer,  are  also  forecast  to  increase, 
mainly  due  to  an  anticipated  decline  in  this  year's  domestic 
production. 

In  Africa,  total  wheat  imports  are  forecast  to  remain 
steady  at  48.4  million  tonnes.  Purchases  by  the  world's 
biggest  wheat  importer,  Egypt,  are  forecast  to  reach  an 
all-time  high  of  12.5  million  tonnes,  up  4  percent  from 
201 7/1 8  on  rising  domestic  food  demand.  Earlier  this  year, 
Egypt  amended  tender  requirements  on  imported  wheat 
by  lowering  the  minimum  protein  content  (now  within  the 
11  to  1 1 .5  percent  range),  depending  on  the  origin.  Slightly 
higher  imports  are  also  forecast  for  Morocco.  In  Algeria, 
in  view  of  the  anticipated  recovery  in  production,  imports 


are  set  to  decline.  However,  higher  imports  are  anticipated 
in  Tunisia,  given  the  likely  decline  in  production. 

In  Europe,  wheat  imports  in  201 7/1 8  are  forecast 
to  remain  broadly  unchanged,  totaling  just  over 
8  million  tonnes,  with  the  EU  accounting  for  the  biggest 
share,  at  5.5  million  tonnes,  similar  to  201 7/1 8.  While 
wheat  production  in  the  EU  is  forecast  to  decline,  the  overall 
supplies  in  2018/19  are  expected  to  remain  large,  thanks  to 
the  large  carry-in  stocks  from  the  previous  season. 

Regarding  exports,  the  biggest  year-on-year  increase  is 
forecast  for  the  EU  in  the  wake  of  lesser  competition  from 
the  Black  Sea  exporters.  Wheat  shipments  from  the  EU 
are  currently  forecast  at  27.5  million  tonnes,  representing 
a  31  percent  rebound  from  the  reduced  sales  in  2017/18. 
Exports  from  the  United  States  are  also  projected  to 


Figure  4 .  Major  wheat  exporters 


million  tonnes 

201 7/1 8  estimate  2018/1 9  forecast 


increase,  by  around  9  percent  to  25  million  tonnes,  while 
sales  by  Canada  are  anticipated  to  rise  by  just  under 
2  percent  to  22.2  million  tonnes.  By  contrast,  exports 
from  the  Russian  Federation  are  likely  to  decrease  by 
at  least  5  percent  from  the  2017/18  record  high  level  to 
37  million  tonnes,  due  to  this  year's  anticipated  fall  in 
domestic  production.  Despite  this  decline,  the  country 
remains  the  world's  largest  wheat  exporter  for  the 
second  consecutive  season.  Lower  domestic  outputs  in 
Kazakhstan  and  Ukraine  are  also  expected  to  keep 
exports  from  both  countries  below  the  previous  season's 
levels,  at  8  and  1 5  million  tonnes,  respectively.  Smaller 
shipments  are  also  anticipated  from  Argentina  and 
Australia. 

UTILIZATION 


Consumption  keeps  pace  with  population 
growth 

Global  total  wheat  utilization  in  2018/1 9  is  forecast  to 
increase  by  0.4  percent  from  the  201 7/1 8  estimated  level, 
to  reach  an  all-time  high  of  741 .1  million  tonnes.  Utilization 
of  wheat  for  direct  human  consumption  is  forecast 
to  increase  by  1 .1  percent,  to  nearly  509  million  tonnes, 
thus  remaining  broadly  in  line  with  the  global  population 
growth.  At  this  level,  world  per  capita  wheat  consumption 
would  be  steady  at  around  66.7  kg  per  annum,  remaining 
in  the  order  of  60  kg  in  developing  countries  and  95  kg  in 
developed  countries. 

The  usage  of  wheat  for  animal  feed  is  forecast  at 
roughly  144  million  tonnes,  up  0.6  percent  from  2017/18. 

In  the  EU,  traditionally  the  biggest  market  for  feed  wheat, 
total  use  of  wheat  for  feeding  livestock  is  forecast  to  reach 


Figure  5  .  Global  wheat  utilization 
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a  near  record  level  of  56  million  tonnes  in  2018/19,  up 
1  percent  from  the  201 7/1 8  estimated  level.  Despite  an 
anticipated  decline  in  this  year's  production  and  larger 
exports,  domestic  supplies  in  the  EU  would  still  remain 
substantial,  a  factor  that  is  likely  to  stimulate  greater  use  of 
wheat  as  animal  feed  in  2018/1 9. 

According  to  the  latest  (May  2018)  estimates  from  the 
International  Grains  Council  (IGC),  total  industrial  use  of 
wheat  hovers  around  23.5  million  tonnes,  up  2.7  percent 
from  201 7/1 8,  with  higher  production  of  starch  in  the 
EU  accounting  for  most  of  this  growth.  By  contrast,  total 
post-harvest  losses,  another  component  of  the  overall 
utilization,  are  projected  to  decline  by  at  least  3.0  percent 
year-on-year,  mainly  because  of  falling  world  production 
in  2018.  Generally,  the  size  of  post-harvest  losses  is  closely 
associated  with  production  levels. 

STOCKS 


Inventories  to  decline  in  2018/19 

Based  on  the  latest  forecasts  for  2018  production  and 
2018/19  utilization,  world  wheat  stocks  by  the  close 
of  seasons  in  2019  are  expected  to  decline  by  at  least 
9  million  tonnes  (3.3  percent),  to  264  million  tonnes. 

FAO's  projection  for  the  2018/19  end-season  wheat  stocks 
has  been  downgraded  by  as  much  as  1 9  million  tonnes 
(6.8  percent)  since  June. 

The  bulk  of  the  year-on-year  anticipated  reduction  in 
global  wheat  inventories  is  likely  to  take  place  in  the  CIS, 
with  carryovers  in  the  Russian  Federation  alone  falling  by 
almost  40  percent.  Significant  drawdowns  are  also  forecast 
for  the  EU  and  the  United  States,  mostly  driven  by  likely 
drops  in  production.  By  contrast,  wheat  inventories  in 


Figure  6.  Wheat  stocks  and  ratios 
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China  are  set  to  increase  for  the  fourth  consecutive  season 
to  1 1 1  million  tonnes,  some  9  million  tonnes  (8.8  percent) 
above  their  already  high  opening  levels,  despite  a  forecast 
fall  in  this  year's  production.  The  decline  in  wheat 
production  of  China  is  unlikely  to  result  in  a  downturn 
in  stocks,  as  domestic  production  would  still  exceed  the 
anticipated  consumption  requirements  by  a  significant 
margin.  In  India,  given  another  domestic  bumper  wheat 
crop  this  year,  carryovers  are  heading  for  a  sharp  rise, 
hitting  an  expected  4-year  high  of  21  million  tonnes,  which 
would  be  3  million  tonnes  higher  than  their  opening  levels. 

Overall,  the  world  wheat  stocks-to-use  ratio 
in  2018/19  is  set  to  drop  slightly,  from  36.9  percent 
to  34.9  percent,  still  well  above  the  historic  low  of 
23.4  percent  registered  in  2007/08.  However,  the  decline 
is  much  larger  when  China  is  excluded,  since  not  only  is 


China  the  largest  world  stockholder  of  wheat,  but  it  is 
also  where  carryovers  are  projected  to  increase  the  most  in 
2018/1 9.  In  fact,  the  ratio  of  the  major  wheat  exporters' 
closing  stocks  to  their  total  disappearance  (defined 
as  domestic  utilization  plus  exports),  which  is  considered 
a  better  measure  of  availabilities  in  global  markets  and 
does  not  include  China,  is  set  to  fall  from  20.8  percent  in 
201 7/1 8  to  1 6.8  percent  in  2018/1 9,  the  smallest  ratio  in 
five  years.  The  drop  points  to  some  potential  tightening  of 
wheat  supplies  in  international  markets.  With  the  exception 
of  Argentina  and  Canada,  where  carryovers  are  set 
to  increase,  stocks  held  by  all  other  major  exporters  are 
heading  for  a  sharp  decline  in  2018/1 9,  in  particular  those 
in  the  Russian  Federation,  the  United  States  and  the 
EU. 
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COARSE  GRAINS* 


Major  Coarse  Grain  Exporters  and  Importers 


*  Coarse  grains  include  maize ,  barley,  sorghum,  millet,  rye,  oats  and  NE5  (not  elsewhere  specified) 


PRICES 


International  prices  remain  generally  above 
last  year  despite  a  slide  in  June 

Smaller  supplies,  amid  expectations  of  falling  production 
from  last  year's  record  levels,  contributed  to  the  upward 
trend  in  international  prices  of  major  coarse  grains  during 
the  first  five  months  of  2018.  Following  an  already  strong 
start  to  the  year,  maize  quotations  increased  further, 


Figure  1.  Maize  export  price  (US  No.  2  yellow.  Gulf) 
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influenced  by  logistical  difficulties  in  the  United  States  and 
weather  concerns  affecting  production  prospects  in  South 
America.  Slower  pace  of  exports  from  Argentina  -  partly 
due  to  farmers  withholding  sales  because  of  production 
uncertainties,  coupled  with  expectations  of  a  contraction 
in  plantings  in  the  United  States  -  provided  further 
support  to  international  maize  prices,  which  continued 
to  climb  for  five  consecutive  months  before  retreating  in 
June.  Despite  reports  of  tighter  domestic  maize  supply 


Figure  2.  CBOT  maize  December  futures 
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in  the  United  States  and  a  further  downgrading  of  the 
maize  crop  harvest  in  Brazil,  slower  trade  activity,  in  part 
due  to  a  stronger  US  dollar,  coupled  with  a  general  price 
weakness  across  most  agricultural  commodities  due  to 
rising  trade  tensions,  pushed  down  maize  prices  sharply 
lower,  especially  during  the  second  half  of  the  month. 

The  US  maize  (yellow.  No.  2,  f.o.b.)  price  averaged 
USD  1 66  per  tonne  in  June,  down  over  7  percent  from 
May,  but  still  around  5  percent  above  that  of  June  201 7. 
The  year-on-year  increase  of  Argentina  (Up  River,  f.o.b.) 
origin  maize  was  even  more  significant,  with  June  prices 
averaging  almost  1 0  percent  higher  than  in  June  201 7. 

In  Chicago,  maize  futures  for  delivery  in  December 
2018,  which  is  the  benchmark  delivery  month  for  the  new 
crop,  averaged  USD  1 52  per  tonne  in  June,  down  7  percent 
from  May  and  also  1 .3  percent  below  the  previous  year's 
level.  Despite  expectations  of  considerably  less  abundant 
export  availabilities  in  2018/19  compared  with  the  previous 
season,  increased  restrictive  trade  measures  have  weighed 
heavily  on  maize  quotations  in  recent  weeks.  More  detailed 
analysis  of  the  maize  futures  markets  can  be  found  in  the 
Market  Indicators  section  of  this  report. 

International  prices  of  barley  and  sorghum  also 
remained  mostly  above  last  year's  levels,  especially  in  the 
case  of  feed  barley,  which  received  support  from  strong 
import  demand  by  China  and  several  countries  in  the 
Middle  East.  By  late  June,  feed  barley  prices  from  the  EU 
and  Black  Sea  stood  around  20  percent  higher  than  the 
corresponding  period  of  last  year.  Increases  in  international 
sorghum  quotations  in  the  earlier  months  of  this  year 
were  largely  influenced  by  the  rising  maize  prices,  while 
uncertainties  regarding  sorghum  purchases  by  China 
from  the  United  States  limited  the  increase.  While  China's 
decision  in  May  to  end  the  anti-dumping  probe  against 
US  sorghum  reversed  the  earlier  slide  in  sorghum  price 
quotations  and  raised  hopes  of  possible  resumption  of 
sorghum  imports  from  the  United  States,  sorghum  prices  in 
June  averaged  at  nearly  the  same  level  as  a  year  ago. 

PRODUCTION 


Production  to  fall  below  last  year's  record 

FAO's  forecast  for  global  coarse  grains  production  in 
2018  stands  at  almost  1  339  million  tonnes,  3.7  percent 
(51  million  tonnes)  down  from  the  previous  year's  record 
high.  The  contraction  mostly  reflects  a  forecast  reduction  in 
world  maize  production  and,  to  a  lesser  extent,  barley. 

World  maize  production  in  2018  is  forecast  to 
decrease  sharply  to  nearly  1  045  million  tonnes,  down 
46  million  tonnes  (4.2  percent)  from  201 7.  The  bulk  of 
this  fall  is  expected  to  occur  in  the  United  States,  the 


world's  largest  maize  producer,  which  is  forecast  to  harvest 
a  maize  crop  of  about  357  million  tonnes  -  4  percent 
(1 4.3  million  tonnes)  down  from  the  high  output  of  201 7. 
The  decrease  would  mostly  result  from  a  price-induced 
contraction  in  the  area  sown,  as  farmers  switched  to 
planting  more  profitable  crops,  including  soybean.  By 
contrast,  maize  production  in  Canada  is  expected  to 
surpass  last  year's  record  high,  reaching  14.8  million  tonnes, 
5  percent  up  on  a  yearly  basis,  resting  on  an  expansion  in 
plantings  triggered  by  higher  prices. 

In  South  America,  significant  production  declines  are 
forecast  in  Argentina  and  Brazil,  with  maize  harvests 
expected  to  fall  by  about  1 5  percent  from  the  record 
highs  of  201 7.  Rainfall  deficits  are  the  primary  factor  for 
the  decreases,  with  yields  expected  at  below  average 
levels,  while  in  Brazil  lower  prices  led  to  a  contraction  in 
plantings,  further  contributing  to  the  diminished  production 
outlook.  In  Argentina,  however,  an  expected  increase  in  the 
secondary  minor  season  crop  should  limit  the  decline  in  the 
country's  total  maize  production. 

In  Europe,  production  of  maize  in  the  EU  is  anticipated 
to  fall  by  3  percent  to  63  million  tonnes.  The  decline  is 
mainly  due  to  a  likely  reduction  in  plantings  in  2018, 
estimated  at  their  lowest  level  in  the  past  seven  years,  while 
yields  are  forecast  to  remain  above  average,  which  would 
help  to  avert  a  steeper  year-on-year  output  decline.  By 
contrast,  in  both  the  Russian  Federation  and  Ukraine, 
production  is  forecast  to  rise  moderately  in  2018,  reflecting 
an  expansion  in  plantings. 

Maize  production  in  Africa  is  predicted  to  fall  in 
2018,  mostly  because  of  steep  harvest  contractions  in 
Southern  Africa  from  the  record  highs  of  the  previous 
year.  Production  in  South  Africa,  the  largest  producer  of 


Figure  3. Major  maize  producers 
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Table  1.  World  coarse  grain  market  at  a  glance 

2016/17 

2017/18 

estim. 

2018/19 

f'cast 

Change: 

2018/19 

over 

2017/18 

million  tonnes 

% 

WORLD  BALANCE 

Production 

1  354.4 

1  389.4 

1  338.7 

-3.7 

Trade1 

180.8 

189.7 

189.6 

0.0 

Total  utilization 

1  338.4 

1  372.4 

1  390.8 

1.3 

Food 

205.2 

208.6 

210.1 

0.7 

Feed 

757.5 

771.3 

782.3 

1.4 

Other  uses 

375.8 

392.5 

398.4 

1.5 

Ending  stocks2 

353.6 

363.5 

311.0 

-14.4 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

27.5 

27.6 

27.5 

-0.4 

LIFDC  (kg/yr) 

38.3 

38.4 

37.9 

-1.3 

World  stocks-to-use  ratio  (%) 

25.8 

26.1 

21.7 

Major  exporters  stocks-to- 
disappearance  ratio3  (%) 

13.5 

14.7 

11.3 

FAO  COARSE  GRAIN  PRICE 
INDEX  (2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

151 

146 

160 

6.0 

1  Trade  refers  to  exports  based  on  a  common  July/June  marketing  season. 

2  May  not  equal  the  difference  between  supply  (defined  as  production  plus 
carryover  stocks)  due  to  differences  in  individual  country  marketing  years. 

3  Major  exporters  include  Argentina,  Australia,  Brazil,  Canada,  EU,  Russian  Fed., 
Ukraine  and  the  United  States. 


Table  2.  Coarse  grain  production:  leading  producers* 

2016 

2017 

estim. 

2018 

f'cast 

Change: 

2018  over 

2017 

million  tonnes  % 

United  States 

403.0 

384.6 

370.1 

-3.8 

China  (Mainland) 

229.0 

225.9 

223.5 

-1.1 

European  Union 

153.2 

156.6 

154.1 

-1.6 

Brazil 

65.8 

102.5 

88.1 

-14.1 

Argentina 

47.0 

56.4 

48.1 

-14.6 

India 

41.9 

44.8 

44.8 

0.1 

Russian  Federation 

43.4 

44.3 

41.5 

-6.2 

Ukraine 

39.4 

34.6 

34.3 

-0.9 

Mexico 

34.3 

34.2 

33.5 

-2.0 

Canada 

26.7 

26.3 

26.8 

1.9 

Indonesia 

20.4 

24.3 

24.5 

0.7 

Ethiopia 

20.7 

20.5 

20.5 

0.0 

Nigeria 

18.9 

19.0 

18.0 

-5.0 

Australia 

18.3 

11.7 

12.4 

5.8 

Turkey 

13.8 

13.7 

14.1 

2.8 

Other  countries 

178.7 

190.1 

184.3 

-3.0 

World 

1  354.7 

1  389.4 

1  388.7 

-3.7 

*  Countries  listed  according  to  their  position  in  global  production 
(average  2016-2018) 


maize  on  the  continent,  is  forecast  at  1 3.8  million  tonnes, 
down  21 .4  percent,  due  to  reduced  plantings,  reflecting 
lower  prices,  and  lower  yields  following  a  mid-season  dry 
spell.  In  neighbouring  countries,  large  production  declines 
are  also  forecast  in  Malawi  and  Zambia,  on  account  of 
unfavourable  weather  conditions.  Although  early  in  the 
season,  aggregate  maize  production  in  West  Africa  is  also 
expected  to  decline  this  year,  mostly  based  on  predicted 
rainfall  deficits. 

In  Asia ,  planting  of  the  main  season  maize  crop  is  under 
way  in  China  (Mainland),  and  the  early  outlook  points  to  a 
small  decrease  in  production.  An  expected  area  contraction, 
on  account  of  farmers  switching  to  more  profitable 
soybeans,  is  the  primary  reason  for  the  lower  production 
forecast  of  213.7  million  tonnes,  down  1  percent 
year-on-year.  In  India,  where  the  main  maize  crop  will  be 
harvested  from  August,  production  is  expected  to  remain 
virtually  unchanged  from  last  year,  at  26.8  million  tonnes. 

The  global  forecast  for  barley  production  in  2018  stands 
at  around  142  million  tonnes,  down  2.4  percent  from  the 
previous  year.  The  fall  reflects  expectations  of  weather- 
reduced  outputs,  especially  in  the  Russian  Federation  and 
Ukraine,  while  production  is  forecast  to  remain  steady  in 
the  EU  at  59  million  tonnes.  World  sorghum  production 
in  2018  is  forecast  to  reach  57.5  million  tonnes,  nearly 
unchanged  from  last  year's  level.  Overall,  reduced  outputs 
in  Argentina  and  the  United  States  could  largely  offset 
higher  anticipated  production  in  Australia. 

TRADE 


World  trade  to  remain  high 

World  trade  in  coarse  grains  in  2018/19  (July/June)  is 
forecast  at  189.6  tonnes,  nearly  unchanged  from  the 
201 7/1 8  record  level.  FAO's  trade  forecast  for  coarse 
grains  has  been  raised  by  2.4  million  tonnes  since  June 
on  expectations  of  larger  imports  of  maize  and  sorghum 
than  previously  anticipated.  Overall,  world  trade  in  all  three 
major  coarse  grains  is  projected  to  remain  close  to  the 
201 7/1 8  estimated  volumes,  with  maize  trade  in  2018/1 9 
forecast  at  close  to  1 49  million  tonnes  (July/June),  similar  to 
the  201 7/1 8  record  level,  barley  at  28.7  million  tonnes,  and 
sorghum  at  8  million  tonnes. 

In  Asia ,  maize  imports  in  2018/1 9  (July/June)  are 
predicted  to  reach  a  new  high  of  71 .2  million  tonnes,  up 
1 .8  percent  from  201 7/1 8,  largely  due  to  expectations  of 
more  substantial  imports  by  Bangladesh,  the  Republic 
of  Korea,  Saudi  Arabia,  and  Viet  Nam.  Growing  feed 
demand  is  the  main  reason  for  the  expected  rise  in  maize 
imports,  while  reduced  domestic  production  levels,  as 
in  the  case  of  Viet  Nam,  are  also  seen  as  contributing 
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Figure  4.  Global  trade  of  coarse  grains  by  type 
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Figure  5.  Coarse  grain  exports:  major  exporters 
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to  larger  maize  purchases  from  international  markets. 
However,  in  China  (Mainland),  the  region's  leading 
maize  producer,  despite  an  expected  decline  in  domestic 
production  this  year,  imports  could  decline  by  20  percent  to 

3.2  million  tonnes  as  domestic  requirements  are  expected 
to  be  met  by  drawing  down  from  inventories.  Total 
maize  imports  in  Africa  could  reach  22.4  million  tonnes 
in  2018/1 9,  some  4  percent  higher  than  in  2017/1 8,  with 
most  of  the  increase  anticipated  to  take  place  in  Algeria, 
Egypt  and  Morocco.  Strong  feed  demand  is  expected 

to  boost  maize  deliveries  to  Egypt,  which  are  forecast  at 
9.6  million  tonnes,  up  200  000  tonnes  from  201 7/1 8,  and 
an  all-time  high.  In  Latin  America  and  the  Caribbean ,  total 
maize  imports  are  forecast  at  nearly  36  million  tonnes, 

1 .3  million  tonnes  more  than  in  201 7/1 8,  with  the  biggest 
increase  foreseen  in  Mexico,  followed  by  Colombia  and 
Chile.  Maize  imports  by  the  region's  largest  importer, 
Mexico,  are  set  to  reach  a  record  16.7  million  tonnes,  up 
900  000  tonnes  from  2017/18,  driven  by  growing  feed 
demand  and  this  year's  decline  in  domestic  production. 

By  contrast,  2018/1 9  deliveries  to  Europe  are  forecast 
to  decrease  by  nearly  1  million  tonnes  (5.4  percent)  to 
16.8  million  tonnes,  with  all  the  predicted  decline  in  the 
EU.  While  maize  production  in  the  EU  is  set  to  drop  from 
last  year's  level,  large  carry-in  stocks,  coupled  with  ample 
supplies  of  feed  wheat,  are  expected  to  dampen  import 
demand  for  maize.  In  addition,  although  maize  imports 
from  the  United  States  are  relatively  small,  the  recent 
imposition  by  the  EU  of  a  25-percent  retaliatory  tariff 
on  imports  of  maize  from  the  United  States  could  also 
contribute  to  reduced  imports. 

World  trade  in  barley  in  2018/1 9  (July/June,  excluding 
malt)  is  pegged  at  28.7  million  tonnes,  up  marginally 


(0.7  percent)  from  the  estimated  level  in  2017/18.  Most 
of  the  anticipated  year-on-year  increase  is  expected  in 
Asia ,  mostly  in  Japan,  and  to  a  lesser  extent  in  China. 

Total  imports  of  barley  by  Asian  countries  could  reach 

23.3  million  tonnes,  representing  almost  81  percent  of  the 
global  volume.  Purchases  by  China  in  2018/19  are  forecast 
at  around  8  million  tonnes,  the  second  highest  on  record 
and  above  the  predicted  7.5  million  tonnes  of  imports  by 
Saudi  Arabia,  traditionally  the  world's  largest  importer  of 
feed  barley.  In  Africa ,  barley  imports  are  likely  to  remain 
steady,  at  almost  3  million  tonnes,  with  the  region's 
largest  buyers,  Morocco  and  Algeria  importing  about 
the  same  levels  as  in  201 7/1 8,  while  deliveries  to  Tunisia 
could  decline  slightly  on  weaker  feed  demand  and  better 
domestic  availabilities. 

World  trade  in  sorghum  is  currently  forecast  at 
8  million  tonnes  in  2018/19  (July/June),  unchanged  from 
201 7/1 8.  Total  imports  into  Asia  is  expected  to  reach 
6.2  million  tonnes,  almost  400  000  tonnes  more  than  in 
201 8/17.  Most  of  the  anticipated  expansion  in  imports 
into  Asia  are  accounted  for  by  larger  imports  by  China 
(Mainland),  purchasing  as  much  as  5.4  million  tonnes  of 
sorghum  from  world  markets,  although  still  below  the  record 
purchases  of  nearly  9.4  million  tonnes  registered  in  2015/16. 
The  latest  forecast  is  1  million  tonnes  higher  than  reported 
in  June,  following  the  recent  suspension  of  anti-dumping 
measures  on  sorghum  imports  from  the  United  States. 
Sorghum  purchases  by  Mexico,  which  until  2012/13  ranked 
as  the  world's  leading  market  for  sorghum,  are  expected  to 
total  400  000  tonnes,  up  from  201 7/1 8,  but  still  well  below 
the  high  levels  of  past  imports. 

While  global  trade  in  coarse  grains  is  likely  to  hover  near 
record  levels,  export  prospects  vary  significantly  across  the 
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|  Table  3.  Top  10  maize  importers* 

_ 

|  Table  4.  Top  10  maize  exporters* 

2015/16-2017/18 

average 

2018/19 

f'cast 

Change 

2015/16-2017/18 

average 

2018/19 

f'cast 

Change 

million  tonnes 

% 

million  tonnes 

% 

Mexico 

14.5 

16.7 

2.2 

United  States 

53.6 

54.0 

0.4 

European  Union 

14.6 

16.0 

1.4 

Brazil 

26.7 

30.0 

3.3 

Japan 

15.2 

15.0 

-0.2 

Argentina 

22.4 

26.0 

3.6 

Korea  Rep.  of 

9.9 

10.3 

0.4 

Ukraine 

18.6 

18.7 

0.1 

Egypt 

9.0 

9.6 

0.6 

Russian  Federation 

5.1 

5.0 

-0.1 

Viet  Nam 

8.2 

9.5 

1.3 

Paraguay 

2.4 

2.5 

0.1 

Iran  Islamic  Rep.  of 

6.8 

7.5 

0.7 

South  Africa 

1.2 

2.2 

1.0 

Colombia 

4.8 

5.2 

0.4 

European  Union 

2.0 

1.5 

-0.5 

Chinese  prov.  of  Taiwan 

4.4 

5.0 

0.6 

Canada 

1.5 

1.4 

-0.1 

Algeria 

4.2 

4.6 

0.4 

Mexico 

1.4 

1.0 

-0.4 

*  Imports  are  based  on  a  common  July/June  marketing  season 

*  Exports  are  based  on  a  common  July/June  marketing 

season 

Table  5.  Top  5  sorghum  importers 

* 

|  Table  6.  Top  5  sorghum  exporters 

* 

1 

2015/16-2017/18 

average 

2018/19 

f'cast 

Change 

2015/16-2017/18  2018/19 

average  f'cast 

Change 

million  tonnes 

% 

million  tonnes 

% 

China  (Mainland) 

6.7 

5.4 

-1.3 

United  States 

7.2 

6.0 

-1.2 

Japan 

0.6 

0.6 

0.0 

Australia 

0.7 

0.6 

-0.2 

Mexico 

0.5 

0.4 

-0.1 

Argentina 

0.6 

0.4 

-0.2 

Colombia 

0.2 

0.3 

0.0 

Sudan 

0.2 

0.4 

0.2 

Somalia 

0.2 

0.2 

0.0 

Ethiopia 

0.4 

0.3 

-0.1 

*  Imports  are  based  on  a  common  July/June  marketing  season 

*  Exports  are  based  on  a  common  July/June  marketing  season 

|  Table  7.  Top  10  barley  importers* 

|  Table  8.  Top  10  barley  exporters* 

2015/16-2017/18 

average 

2018/19 

f'cast 

Change 

2015/16-2017/18 

average 

2018/19 

f'cast 

Change 

million  tonnes 

% 

million  tonnes 

% 

China  (Mainland) 

7.5 

8.1 

0.6 

European  Union 

7.3 

7.6 

0.3 

Saudi  Arabia 

9.0 

7.5 

-1.5 

Australia 

7.0 

6.5 

-0.5 

Iran  Islamic  Rep.  of 

1.8 

2.5 

0.7 

Russian  Federation 

4.3 

5.0 

0.7 

Japan 

1.1 

1.2 

0.1 

Ukraine 

4.8 

4.3 

-0.5 

Libya 

1.1 

1.0 

-0.1 

Argentina 

2.6 

2.2 

-0.4 

Algeria 

0.7 

0.8 

0.1 

Canada 

1.5 

1.5 

0.0 

Jordan 

0.8 

0.8 

0.0 

Kazakhstan 

0.9 

1.3 

0.4 

Morocco 

0.6 

0.6 

0.0 

United  States 

0.1 

0.1 

0.0 

Brazil 

0.6 

0.6 

-0.1 

Uruguay 

0.1 

0.1 

0.0 

Turkey 

0.3 

0.5 

0.2 

Belarus 

0.1 

0.1 

0.0 

*  Imports  are  based  on  a  common  July/June  marketing  season 

i  *  Exports  are  based  on  a  common  July/June  marketing  season 
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Figure  6.  Coarse  grains  utilization 


leading  suppliers.  Exports  of  maize  by  the  United  States, 
the  world's  largest  maize  exporter,  are  predicted  to  reach 
54  million  tonnes,  up  1  million  tonnes  from  2016/1 7. 
Tighter  export  availabilities,  however,  are  expected  to 
result  in  a  slide  in  sales  of  maize  by  Brazil,  which  are 
forecast  to  fall  by  1 .5  million  tonnes  to  30  million  tonnes 
in  2018/1 9.  Total  exports  of  coarse  grains  by  Argentina 
could  remain  steady,  at  just  under  29  million  tonnes, 
while  those  from  Ukraine  are  set  to  increase  slightly, 
reaching  just  over  23  million  tonnes,  with  higher  deliveries 
of  maize  compensating  for  a  small  decrease  in  exports 
of  barley.  Exports  of  both  maize  and  barley  from  the 
Russian  Federation  will  most  likely  decline,  due  to 
tighter  domestic  supplies  compared  with  the  previous 
season.  Elsewhere,  maize  shipments  from  Canada  and 
South  Africa  are  forecast  to  remain  steady. 

UTILIZATION 


Total  utilization  to  reach  a  new  high 

World  total  utilization  of  coarse  grains  in  2018/19  is  set 
to  reach  an  all-time  high  of  1  391  million  tonnes,  up 
1 .3  percent,  or  1 8.4  million  tonnes,  from  the  2017/1 8 
estimated  level.  Feed  and  industrial  uses  are  the  main 
drivers  of  the  projected  increase  in  total  utilization  of  coarse 
grains. 

Total  feed  use  of  coarse  grains  in  2018/19  is  forecast 
at  around  782  million  tonnes,  some  1 1  million  tonnes 
(1 .4  percent)  higher  than  the  estimated  level  for 
2017/18.  Maize  feeding,  in  particular,  is  expected  to 
expand  the  most,  by  12.5  million  tonnes  (2.1  percent)  to 
614  million  tonnes,  with  the  bulk  of  the  increase  projected 
in  China  and  Latin  America.  In  China,  declining  prices  are 
expected  to  boost  feed  use  of  maize  to  146  million  tonnes, 
almost  3  percent  higher  than  in  201 7/1 8.  China's  feed  use 
of  coarse  grains  is  likely  to  continue  its  upward  trend,  rising 
by  2.6  percent  in  2018/1 9  to  1 57.8  million  tonnes.  In  Latin 
America,  meanwhile,  significant  year-to-year  increases  are 
expected  in  Argentina,  Brazil  and  Mexico,  with  maize  feed 
use  up,  respectively,  by  14.7,  2.9  and  14.6  percent  from 


million  tonnes 
1500 


2014/15  2015/16  2016/17  2017/18  2018/19 

estim.  feast 

Other  uses 


Feed  use 

Food  use 

the  2017/18  levels.  By  contrast,  feed  use  of  coarse  grains 
in  the  United  States  is  anticipated  to  decline  by  2.9  percent 
to  140.3  million  tonnes,  largely  because  of  falling  domestic 
maize  production  this  year. 

Global  food  use  of  coarse  grains  in  2018/1 9  is 
pegged  at  210  million  tonnes,  up  marginally  (1 .5  million) 
from  2017/1 8.  Africa  accounts  for  the  bulk  of  the  food 
use  of  coarse  grains,  forecast  at  91  million  tonnes  in 
2018/1 9,  followed  by  Asia,  at  62  million  tonnes.  On  the 
global  level,  the  growth  in  food  consumption  of  coarse 
grains  is  anticipated  to  virtually  match  the  increase  in 
world  population,  thus  maintaining  a  stable  per  capita 
consumption  of  27.5  kg  per  year.  In  Africa,  per  capita 
consumption  is  projected  to  average  71  kg,  while  in  sub- 
Saharan  Africa  it  is  forecast  at  around  78  kg  in  2018/19, 
falling  marginally  from  the  201 7/1 8  level. 

World  industrial  use  of  coarse  grains  in  2018/1 9  is 
forecast  to  reach  a  record  344  million  tonnes,  up  3  percent 
from  the  2017/18  estimate.  Globally,  more  than  one-half  of 
total  industrial  utilization  of  coarse  grains  is  concentrated 
in  the  United  States  (180  million  tonnes),  followed  by 
China,  with  around  86  million  tonnes.  According  to  the 


Table  9.  Maize  use  for  ethanol  (excluding  non-fuel)  in  the  United  States 

2010/11  2011/12  2012/13  2013/14  2014/15  2015/16 

2016/17 

2017/18 

2018/19 

estim. 

(feast) 

Maize  production 

316.166 

313.956 

273.188 

351.270 

361.101 

345.504 

384.774 

370.956 

356.630 

Ethanol  use 

127.538 

127.005 

117.886 

130.155 

132.085 

132.695 

137.978 

141.611 

144.151 

Yearly  change  (%) 

9.4 

-0.4 

-7.2 

10.4 

1.5 

0.5 

4.0 

2.6 

1.8 

As  %  of  production 

40.3 

40.5 

43.2 

37.1 

36.6 

38.4 

35.9 

38.2 

40.4 

Source:  WASDE-USDA.  *  1 2  June  2018 


FOOD  OUTLOOK 
JULY  2018 


COARSE  GRAINS 


Market  assessments 


latest  (May  2018)  forecasts  by  the  International  Grains 
Council,  industrial  utilization  of  maize  for  the  production  of 
ethanol  (excluding  non-fuel  uses)  is  foreseen  to  increase  by 

1 .3  percent  from  201 7/1 8,  reaching  1 77.3  million  tonnes 
in  2018/1 9.  Industrial  use  of  maize  for  the  production  of 
starch  is  likely  to  grow  more  significantly  in  2018/19,  by 

5.3  percent,  to  reach  an  all-time  high  of  125  million  tonnes. 
A  sharp  (over  7  percent)  boost  to  the  use  of  maize  for 

the  production  of  starch  and  ethanol  in  China  is  the 
main  factor  behind  the  projected  year-on-year  predicted 
expansion  in  the  world  total  industrial  utilization  of  coarse 
grains. 

STOCKS 


First  drawdown  on  stocks  in  five  years 

Based  on  the  current  forecasts  for  global  production  in 
2018  and  utilization  in  2018/19,  world  inventories  of 
coarse  grains  by  the  close  of  crop  seasons  in  2019  should 
decline  for  the  first  time  in  five  years  to  31 1  million  tonnes, 
some  52  million  tonnes  (14  percent)  below  their  revised 
opening  levels.  Among  the  major  coarse  grains,  maize 
stocks  are  predicted  to  register  the  biggest  decline, 
falling  to  around  260  million  tonnes,  down  nearly 
50  million  tonnes  (1 6  percent)  from  2018.  The  bulk  of  the 
drawdown  in  world  stocks  of  maize  is  expected  in  China, 
where  the  Government's  effort  to  curb  the  size  of  the  state 
reserves  by  boosting  its  domestic  utilization  is  expected  to 
result  in  a  fall  of  almost  24  million  tonnes  in  the  country's 
maize  inventories,  to  122.4  million  tonnes.  Among  the 
major  exporters  of  maize,  Argentina  is  expected  to  end 
the  season  with  much  smaller  inventories,  mostly  due 
to  lower  domestic  maize  production  as  well  as  higher 


feed  use.  Lower  maize  carryovers,  largely  because  of  the 
projected  fall  in  production,  are  also  forecast  for  Brazil  and 
the  United  States.  In  the  United  States,  maize  inventories 
could  fall  to  40  million  tonnes,  down  13.3  million  tonnes, 
marking  the  lowest  level  since  2013/14.  In  Brazil,  maize 
stocks  are  likely  to  reach  1 1  million  tonnes,  down 
5  million  tonnes  from  their  record  high  opening  level. 

World  barley  stocks  are  also  projected  to  decline  sharply, 
by  1 1  percent,  to  23.5  million  tonnes,  with  most  of  the 
decrease  to  occur  in  the  EU  and  the  Russian  Federation. 
Sorghum  inventories  are  forecast  to  drop  by  8.5  percent, 
to  around  8  million  tonnes,  mostly  on  drawdowns  in 
Argentina,  due  to  a  fall  in  domestic  production,  and 
several  countries  in  Africa,  in  particular  the  Sudan. 

Given  the  projected  decrease  in  world  inventories  and 
increase  in  utilization,  the  world  stocks-to-use  ratio  for 
coarse  grains  should  drop  from  26.1  percent  in  2017/18  to 
21 .7  percent  in  2018/19.  At  this  level,  the  ratio  would  be 
the  smallest  in  five  years,  but  still  well  above  the  historical 
low  of  1 5.3  percent  registered  in  2003/04.  Similarly,  the 
ratio  of  major  exporters'  stocks-to-disappearance 
(defined  as  domestic  consumption  plus  exports),  which  is 
a  more  reflective  measure  of  global  availabilities  for  trade, 
is  set  to  decrease  to  1 1 .3  percent  from  14.7  percent  in 
2017/18. 


Figure  7.  Coarse  grain  stocks  and  ratios 
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Major  Rice  Exporters  and  Importers 


PRICES 


Export  quotations  keep  rising 

The  upward  trajectory  exhibited  by  international  rice 
prices  since  late  2016  held  during  the  first  half  of  2018,  as 
reflected  by  the  FAO  All  Rice  Price  Index  (2002-2004=100) 
rising  by  another  6  percent  since  December,  to  reach 
232  points  in  June  2018.  At  this  level,  the  Index  stood  at 
its  highest  since  November  2014  and  1 1  percent  above 
its  value  a  year  earlier.  Price  increases  have  particularly 
affected  the  most  widely  traded  Indica  varieties  since 


December.  These  have  risen  by  9-1 1  percent,  despite 
currency  depreciations  in  various  exporting  countries.  The 
gains  have  been  demand  driven,  coming  in  the  aftermath 
of  large  purchases  by  Bangladesh,  Indonesia  and  the 
Philippines,  although  in  the  case  of  Viet  Nam  increases 
tended  to  be  accentuated  by  tighter  availabilities  following 
a  shift  away  from  cultivation  of  lower-grade  Indica  varieties 
in  the  country.  In  the  aromatic  segment,  subdued  demand 
softened  basmati  quotations  somewhat,  but  Thai  Horn  Mali 
values  reached  fresh  peaks  in  June,  fueled  by  flood-induced 
output  losses  incurred  last  year.  Supply  tightness  owing  to 


Figure  1.  FAO  rice  price  indices 
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Figure  2.  Export  prices  for  higher-quality  Indica 
rice  in  selected  countries 
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a  steep  output  shortfall  in  2017  also  provided  support  to 
quotations  of  Indica  and  Japonica  rice  in  the  United  States 
since  December,  while  prices  declined  in  the  major 
South  American  exporters,  pressured  by  harvest  progress 
and  currency  movements. 

PRODUCTION 


Production  growth  to  regain  momentum  in 
2018 

World  rice  production  increased  by  a  modest  0.7-percent 
rate  in  2017,  as  only  a  few  Asian  and  African  countries 
were  in  a  position  to  expand  plantings  by  a  substantial 
margin.  Although  the  outlook  for  2018  is  preliminary  at  this 
stage,  given  that  growing  conditions  during  the  northern 
hemisphere  summer  months  will  prove  decisive,  early 
expectations  for  2018  point  to  the  easing  of  many  of  the 
constraints  faced  last  year,  namely  weather  disruptions  and 
unattractive  prices.  If  confirmed,  this  would  result  in  global 
rice  production  expanding  by  1 .4  percent  in  2018,  to  reach 
an  all-time  high  of  51 1 .4  million  tonnes  (milled  basis). 

Asia  is  expected  to  drive  the  global  production 
expansion  of  2018,  harvesting  a  record 
461 .9  million  tonnes,  up  1 .2  percent  from  201 7. 

Among  major  producers  in  the  region,  the  outlook  is 
especially  positive  for  India,  given  forecasts  of  normal 
monsoon  rains,  as  well  as  government  announcements 
in  February  about  setting  minimum  support  prices  for 
Kharif  crops  at  1 .5  times  their  cost  of  production.  This 
has  fueled  expectations  that  2018  support  prices  will 
be  raised  by  a  higher  rate  than  the  4-5  percent  annual 
increases  applied  since  2013.  These  factors,  combined 
with  schemes  fostering  productivity  improvements,  could 


shore  up  Indian  production  by  2  percent  to  a  fresh  peak 
of  1 13.5  million  tonnes.  Strong  output  recoveries  are 
also  forecast  in  Asian  countries  that  experienced  climatic 
setbacks  last  year,  in  particular  Bangladesh  and  Sri 
Lanka,  but  also  Nepal  and  Viet  Nam.  However,  in  Sri 
Lanka,  tight  water  availabilities  for  irrigation  may  keep 
output  below  levels  achieved  in  recent  years.  Concerns 
that  water  shortages  could  undermine  2018  plantings 
have  also  emerged  in  Pakistan,  although  officials  point  to 
possible  improvements  in  reservoir  levels  due  to  increased 
snowmelt.  As  such,  and  pending  developments  in  the 
next  few  months,  FAO  has  kept  its  production  forecast 
for  the  country  at  7.6  million  tonnes,  up  1 .8  percent  from 

2017,  based  on  expected  productivity  improvements 
fostered  by  greater  cultivation  of  high-yielding  hybrids. 
Current  prospects  also  point  to  Cambodia,  Indonesia,  the 
Philippines,  Myanmar  and  Thailand  producing  more  in 

2018,  but  the  outlook  is  less  buoyant  elsewhere  in  Asia. 
This  is  especially  the  case  for  China  (Mainland),  where 
in  a  bid  to  curb  a  supply  overhang  caused  by  successive 
bumper  harvests  and  large  imports,  officials  are  targeting 
a  700  000  hectare  area  reduction  this  season.  In  line  with 
this  objective,  a  February  decision  reduced  government 
procurement  prices  for  paddy  by  7-13  percent.  Although 
part  of  the  ensuing  area  contraction  could  be  compensated 
by  yield  improvements,  the  move  is  expected  to  reduce 
output  in  China  by  1  percent  to  141 .3  million  tonnes. 
Under  similar  efforts  to  curb  surplus  production,  the 
Republic  of  Korea  could  see  its  third  successive  season 

of  output  contractions,  while  expected  reductions  in 
Afghanistan  and  the  Islamic  Republic  of  Iran  would  be 
linked  to  tight  water  availabilities. 

Combined,  countries  in  Africa  are  forecast  to  produce 


Figure  3.  Global  paddy  production  and  area 
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Figure  4.  Rice  production  trends  in  leading  producers 
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Table  1.  World  rice  market  at  a  glance 

2016/17 

2017/18 

estim. 

2018/19 

f'cast 

Change: 

2018/19 

over 

2017/16 

million  tonnes,  milled  equivalent 

% 

WORLD  BALANCE 

Production 

501.2 

504.6 

511.4 

1.4 

Trade  1 

48.1 

47.8 

47.5 

-0.5 

Total  utilization 

498.1 

504.3 

509.5 

1.0 

Food 

400.4 

405.9 

411.8 

1.5 

Ending  stocks2 

169.0 

171.1 

173.7 

1.5 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

53.6 

53.8 

54.0 

0.4 

LIFDC  (kg/yr) 

55.2 

55.3 

55.5 

0.4 

World  stocks-to-use  ratio  (%) 

33.5 

33.6 

33.6 

Major  exporters  stocks-to- 
disappearance  ratio3  (%) 

18.7 

17.5 

17.8 

FAO  RICE  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-June 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

194 

206 

228 

15.2 

1  Calendar  year  exports  (second  year  shown). 

2  May  not  equal  the  difference  between  supply  (defined  as  production  plus 
carryover  stocks)  due  to  differences  in  individual  country  marketing  years. 

3  Major  exporters  include  India,  Pakistan,  Thailand,  the  United  States  and 
Viet  Nam. 


Table  2.  Rice  Production:  leading  producers  * 


2016  2017  2018  Change: 

estim.  f- cast  2018  o ve r 

2017 


million  tonnes,  milled  equivalent  % 


China  (Mainland) 

141.8 

142.9 

141.3 

-1.1 

India 

109.7 

111.5 

113.5 

1.8 

Indonesia 

45.5 

46.3 

46.7 

0.9 

Bangladesh 

34.7 

33.9 

35.3 

4.3 

Viet  Nam 

28.1 

27.8 

28.7 

3.1 

Thailand 

21.5 

22.3 

22.8 

2.4 

Myanmar 

17.2 

17.7 

18.2 

3.2 

Philippines 

12.1 

12.7 

12.9 

1.6 

Brazil 

7.2 

8.4 

8.0 

-4.8 

Japan 

7.7 

7.5 

7.5 

0.2 

Pakistan 

6.8 

7.4 

7.6 

1.8 

United  States 

7.1 

5.7 

6.5 

14.0 

Cambodia 

6.0 

6.3 

6.4 

1.7 

Egypt 

4.3 

4.4 

4.2 

-3.8 

Nigeria 

3.9 

4.2 

4.3 

2.6 

World 

501.2 

504.6 

511.4 

1.4 

*  Countries  listed  according  to  their  position  in  global  production 
(average  2016-2018). 


21 .6  million  tonnes  in  2018,  4  percent  more  than  the  2017 
reduced  outcome.  To  a  large  extent,  the  predicted  increase 
hinges  on  expectations  that  output  would  recover  partially 
in  Madagascar  and  the  United  Republic  of  Tanzania. 
Although  not  ideal,  this  season's  precipitation  patterns 
have  been  more  conducive  in  both  countries,  compared 
with  the  severe  deficits  experienced  in  2017,  which  caused 
output  to  decline  sharply  in  each  case.  Provided  that  no 
major  setback  occurs,  input  assistance  programmes  and 
increased  investments  in  the  rice  sector  are  expected  to 
underpin  production  increases  in  various  West  African 
countries,  in  particular  Burkina  Faso,  Ghana  and  Nigeria. 
Combined,  these  gains  would  more  than  compensate  for 

a  reduction  in  Egypt,  where  officials  have  intensified  their 
efforts  to  preserve  scarce  water  resources  by  reducing  2018 
area  allotments  by  25  percent  to  0.35  million  hectares. 

This  is  further  to  announcements  that  penalties  on  paddies 
cultivated  outside  this  perimeter  would  be  strictly  enforced. 
In  Mali  and  Mozambique,  less  than  ideal  growing 
conditions  could  also  lower  production  from  the  record 
levels  seen  in  2017. 

For  Latin  America  and  the  Caribbean ,  prospects 
are  negative,  pointing  to  a  likely  1 .5-percent 
annual  retrenchment  in  aggregate  production  to 

18.6  million  tonnes.  The  forecast  reduction  comes  in  the 
aftermath  of  weather  setbacks  encountered  by  various 
South  American  producers,  including  untimely  rains  at 
planting  time  and  unseasonable  temperatures.  This  has 
compounded  the  prospects  of  reduced  producer  margins 
due  to  further  increases  in  input  costs,  or  steep  falls  in 
producer  prices.  Within  the  region,  Argentina,  Brazil, 
Ecuador,  Colombia,  Uruguay  and  Venezuela  are  all 
poised  to  harvest  less  rice  than  in  2017,  outweighing 
anticipated  increases  in  Bolivia,  Chile,  Cuba,  the 
Dominican  Republic,  Guyana,  Paraguay  and  Peru. 

In  the  other  regions,  following  a  decline  in  2017 
production  to  a  21 -year  low  of  5.7  million  tonnes,  the 
United  States  looks  set  to  produce  an  overall  average 
2018  crop  of  6.5  million  tonnes,  after  farmers  reacted 
to  price  recoveries  by  expanding  plantings.  Australia 
is  estimated  to  have  harvested  0.4  million  tonnes  - 
22  percent  less  than  in  2017  -  after  reduced  water 
availabilities  for  irrigation  constrained  the  area 
under  paddy,  offsetting  yield  increases  promoted  by 
favourable  growing  conditions.  The  production  outlook 
is  also  unfavorable  for  the  European  Union  and  the 
Russian  Federation,  which  may  see  lower  price  prospects 
reduce  201 8  output  by  2  percent  each,  to  1 .7  and 
0.7  million  tonnes,  respectively. 
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Figure  5.  Rice  imports  by  region 


World  trade  in  rice  to  remain  close  to  all-time 
highs  in  2018  and  2019 

FAO's  latest  forecast  continues  to  point  to  world  rice  trade 
falling  only  marginally  from  the  2017  record  high,  to  total 
around  48  million  tonnes.  The  continued  positive  outlook 
comes  amid  prospects  of  a  second  successive  year  of  import 
growth  in  Asia ,  where  aggregate  deliveries  are  likely  to 
expand  by  4  percent  year-on-year  to  23.2  million  tonnes. 
Iraq,  Malaysia,  Saudi  Arabia  and  Viet  Nam  are  all 
forecast  to  contribute  to  this  growth,  although  the  largest 
absolute  annual  increases  will  likely  take  place  in  Indonesia 
and  the  Philippines.  Reduced  public  inventories  and 
domestic  price  increases  have  prompted  both  countries  to 
actively  seek  supplies  from  abroad  since  the  start  of  the 
year.  Import  demand  is  also  anticipated  to  remain  strong 
in  China  (Mainland),  which  may  retain  its  position  as  the 
world's  leading  rice  importer  by  keeping  purchases  close  to 
the  201 7  high  volume  of  6.0  million  tonnes.  Meanwhile, 
Bangladesh  and  Sri  Lanka,  the  two  countries  behind 
the  rebound  of  Asian  imports  in  201 7,  may  lower  their 
purchases  somewhat  in  2018.  Indeed,  improved  local 
harvests  have  already  encouraged  both  countries  to  end 
the  import  duty  reductions  approved  last  year  to  facilitate 
private  sector  purchases. 

By  contrast,  2018  imports  by  Africa  are  predicted  to 
fall  6  percent  short  of  the  201 7  record,  amounting  to 
16.1  million  tonnes.  Although  a  few  African  countries 
are  expected  to  require  greater  imports  to  compensate 
for  production  shortfalls,  only  Nigeria  is  forecast  to 
see  a  sizeable  (7  percent)  import  increase  in  2018  to 
2.9  million  tonnes,  as  local  demand  growth  continues  to 
outstrip  production  increases.  Instead,  Benin,  Cameroon, 
Madagascar,  Sierra  Leone  and  Senegal  could  all 
reduce  their  purchases,  after  a  fast  pace  of  imports  in 
2017  and  good  harvest  results  allowed  them  to  replenish 
local  inventories.  In  the  other  regions,  although  import 
demand  is  expected  to  remain  strong  in  the  European 
Union  and  the  United  States,  total  purchases  by  Latin 
America  and  the  Caribbean  could  decline  by  5  percent 
to  4.2  million  tonnes,  as  a  result  of  cuts  in  Brazil,  Haiti, 
Mexico  and  Peru,  due  to  sufficient  local  availabilities  and 
higher  international  prices. 

Among  rice  suppliers,  India  is  expected  to  remain 
the  world's  top  exporter,  although  weaker  demand  from 
its  traditional  South  Asian  buyers  could  lower  its  2018 
shipments  4  percent  below  the  201 7  all-time  record,  to 
12.0  million  tonnes.  The  export  outlook  is  similarly  negative 
for  Uruguay,  the  United  States  and  Thailand,  in  all 


Figure  6.  Rice  exports  by  the  major  exporters 
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Figure  7.  World  rice  trade  and  FAO  all  rice 
price  index 
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cases  given  expectations  that  tighter  availabilities  will 
hinder  their  ability  to  compete  over  the  year.  In  the  case 
of  Thailand,  supply  tightness  would  be  mostly  associated 
with  production  shortfalls  of  fragrant  rice  incurred  in  2017. 
Together  with  the  depletion  of  state  stockpiles  of  food- 
grade  rice  and  more  ample  fragrant  availabilities  in  other 
suppliers,  this  could  cause  Thai  deliveries  to  fall  1 5  percent 
short  of  the  201 7  high,  at  9.9  million  tonnes.  In  the  case  of 
the  United  States,  export  prospects  are  further  dampened 
by  intensifying  competition  from  South  American 
exporters  and  trade  disputes,  which  have  already  entailed 
the  imposition  of  retaliatory  duties  on  US  rice  by,  for 
example,  the  European  Union  and  Turkey.  By  contrast, 
Australia,  Cambodia,  China  (Mainland),  Ecuador  and 
Myanmar  look  set  to  have  sufficient  supplies  to  increase 
their  shipments  in  2018.  However,  the  largest  absolute 
export  increases  are  forecast  to  come  from  Pakistan  and 
Viet  Nam,  as  a  result  of  higher  expected  sales  of  lower 
grade  Indica  rice  to  Asian  buyers,  as  well  as  efforts  in  both 
countries  to  raise  their  market  shares  in  higher  valued 
segments.  Reduced  competition  from  regional  suppliers 
and  a  weaker  currency  are  also  anticipated  to  sustain  a 
strong  (55  percent)  annual  recovery  in  2018  rice  exports  by 
Brazil,  forecast  at  0.9  million  tonnes. 

Although  still  very  preliminary,  FAO's  forecasts  of 
world  trade  in  rice  in  calendar  2019  is  pegged  at 
47.5  million  tonnes,  down  fractionally  (0.5  percent)  from 
current  2018  expectations.  From  a  regional  perspective,  the 
comparatively  buoyant  outlook  mirrors  anticipation  that 
strong  local  demand  would  underpin  a  rebound  in  African 
purchases,  more  than  compensating  for  anticipated  import 
declines  in  Latin  America  and  the  Caribbean  and,  especially, 
in  Asia,  where  larger  local  harvests  and  replenished 
inventories  could  dampen  demand  for  imports.  On  the 
export  side,  the  reduction  in  Asian  imports  could  hinder 
deliveries  by  Thailand  and  Viet  Nam  the  most,  although 
Argentina,  Brazil,  Uruguay  could  also  face  export  reductions 
in  2019.  By  contrast,  ample  and  affordable  availabilities 
could  boost  India's  export  position  in  2019,  with  China 
(Mainland),  Pakistan,  Paraguay  and  the  United  States 
similarly  seen  shipping  more. 

UTILIZATION 


Population  growth  in  Asia  and  strong  African 
demand  to  sustain  further  expansion  in  world 
rice  use 

FAO  forecasts  world  rice  utilization  to  expand  by 
1 .0  percent  in  2018/1 9  to  509.5  million  tonnes  (milled 
basis).  The  projected  annual  expansion  would  be 
based  on  a  1 .5  percent  increase  in  rice  food  use  to 


41 1 .8  million  tonnes,  chiefly  the  result  of  population 
growth  in  Asia  and  continued  strong  growth  in  food  intake 
in  Africa.  Nonetheless,  use  of  rice  as  food  is  also  seen  to  be 
staging  a  modest  annual  recovery  in  North  America,  while  it 
is  expected  to  change  little  year-to-year  in  all  other  regions. 
Based  on  these  tendencies,  global  per  capita  consumption 
would  increase  from  an  estimated  53.8  kg  in  2017/18  to 
54.0  kg  in  2018/1 9.  Combined,  all  other  end-uses  of  rice 
are  predicted  to  amount  to  97.7  million  tonnes  in  2018/1 9. 
This  level  would  be  0.7  percent  below  the  201 7/1 8 
estimate,  due  to  lower  expected  global  use  of  rice  for 
industrial  and,  in  particular,  animal  feed  purposes.  Volumes 
destined  to  animal  feed  are  forecast  to  decline  by  6  percent 
in  2018/1 9  to  a  five-year  low  of  1 6.4  million  tonnes, 
mainly  as  a  result  of  anticipated  declines  in  the  Republic 
of  Korea  and  Thailand.  In  both  countries,  the  release  of 
supplies  from  state  stockpiles  had  lifted  the  use  of  rice 
as  animal  feed  to  all-time  highs  in  201 7/1 8.  Over  the 
course  of  2018/19,  cheaper  feed  alternatives,  a  production 
contraction  in  the  Republic  of  Korea,  and  the  depletion  of 
public  rice  inventories  in  Thailand  are  likely  to  attenuate 
the  need  by  these  countries  to  continue  allocating  large 
quantities  of  rice  to  the  feed  sector. 

STOCKS 


Global  rice  inventories  to  rise  for  the  third 
successive  season 

World  rice  stocks  at  the  close  of  2018/1 9  marketing 
years  are  forecast  to  reach  1 73.7  million  tonnes  (milled 
basis),  up  1 .5  percent  from  201 7/1 8  and  sufficient  to 
keep  the  global  stocks-to-use  ratio  steady  at  a  robust 
33.6  percent.  If  confirmed,  2018/1 9  would  mark  the  third 
successive  season  of  global  reserve  increases.  However, 
unlike  the  previous  two  seasons,  when  continued  build¬ 
ups  in  China  (Mainland)  overshadowed  drawdowns  in 
the  rest  of  the  world  overall,  prospects  point  to  reserves 
outside  China  (Mainland)  expanding  for  the  first  time 
since  2013/14,  albeit  at  a  modest  rate.  This  is  expected 
to  be  the  case  in  the  five  major  rice  exporting  countries.1 
As  a  group,  they  could  end  the  2018/1 9  season  with  a 
combined  32.0  million  tonnes  in  stocks,  up  3  percent 
from  201 7/1 8.  India  would  account  for  much  of  this 
increase,  boosting  the  size  of  its  carryovers  by  4  percent 
to  21 .3  million  tonnes,  in  the  wake  of  another  record- 
breaking  crop  and  sizeable  state  purchases  from  the  local 
market.  A  predicted  production  recovery  should  also  enable 
the  United  States  to  replenish  its  reserves  by  1 1  percent 
to  1 .3  million  tonnes.  As  for  the  other  leading  global  rice 


India,  Pakistan,  Thailand,  the  United  States  and  Viet  Nam. 
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Figure  8.  Global  closing  stocks  and  stocks-to-use 
ratio 


Figure  9.  Stocks  held  by  the  five  major  rice 
exporters  and  stocks-to-disappearance  ratio 
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exporters,  a  fast  pace  of  outflows  could  limit  their  reserve 
increases  in  2018/19,  or  even  cause  stocks  to  fall,  as  in 
Thailand,  where  reserves  are  forecast  to  reach  an  1 1-year 
low  of  5.5  million  tonnes.  Based  on  these  trends,  the  major 
rice  exporters'  stocks-to-disappearance  ratio  is  expected 
to  post  only  a  small  improvement,  from  a  decade-low  of 
1 7.5  percent  in  201 7/1 8  to  1 7.8  percent  in  2018/1 9. 

Among  traditional  rice  importers,  government  efforts 
to  reconstitute  state  stockpiles  should  lead  to  carryover 
buildups  in  Indonesia  and  the  Philippines.  Combined 
with  expected  gains  in  Nigeria  and  Nepal,  these  would 
more  than  compensate  for  drawdowns  expected  elsewhere, 
namely  in  Bangladesh,  where  carryovers  will  likely 


decline  from  heights  seen  in  2017/18,  following  a  record 
pace  of  imports.  As  for  carryovers  in  China  (Mainland), 
prospects  point  to  another  1 .6-percent  year-to-year 
increase  to  1 04.6  million  tonnes,  due  to  larger  carry-ins 
and  sizeable  imports.  However,  the  forecast  growth  would 
be  considerably  more  limited  than  the  4  to  9  percent 
annual  rate  at  which  FAO  estimates  Chinese  stocks  have 
expanded  over  the  past  five  years.  This  takes  into  account 
the  increased  efforts  made  by  the  Government  in  China 
to  relieve  pressure  from  expanding  state  rice  inventories, 
including  encouraging  production  cuts,  amending 
procurement  rules  and  putting  large  volumes  of  state- 
owned  rice  up  for  sale. 
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OILCROPS,  OILS  AND  MEALS 1 


Major  Oilseed  Exporters  and  Importers 


PRICES2 


Prices  of  oilseeds,  oils  and  meals  moving  in 
opposite  directions 

Reversing  the  trend  observed  during  the  2016/17 
(October/September)  season,  the  first  half  of  2017/1 8 
had  seen  an  increase  in  international  oilseed  and  oilmeal 
prices  and  a  softening  in  vegetable  oil  values  -  as  reflected 
by  FACTs  price  indices  trailing  the  oilseed  complex.  As  the 
201 7/1 8  season  unfolded,  the  prospect  of  a  sharp  drop  in 
Argentina's  soybean  production  marred  the  global  outlook 
for  oilseeds  and  meals.  This  setback  in  one  of  the  world's 
key  suppliers  of  soybean  products  -  which  coincided  with 
limited  availabilities  both  from  other  origins  and  of  other 
protein  meals  -  triggered  a  gradual  upward  movement  in 


1  Almost  the  entire  volume  of  oilcrops  harvested  worldwide  is  crushed  to  obtain 
oils  and  fats  for  human  nutrition  or  industrial  purposes,  and  to  obtain  cakes 
and  meals  that  are  used  as  feed  ingredients.  Therefore,  rather  than  referring  to 
oilseeds,  the  analysis  of  the  market  situation  is  mainly  undertaken  in  terms  of 
oils/fats  and  cakes/meals.  Production  data  for  oils  and  meals  are  derived  from 
domestic  production  of  the  relevant  oilseeds  in  a  specific  year,  i.e.  they  do  not 
reflect  the  outcome  of  actual  oilseed  crushing  in  a  given  country  and  period. 
Regarding  oilseed  trade,  situations  where  oilseeds  are  produced  in  one  country 
but  crushed  in  another  are  reflected  in  national  oil/meal  consumption  figures.  It 
is  important  to  note  that  data  on  trade  in  oils  (meals)  refer  to  the  sum  of  trade 
in  oils  (meals)  plus  the  oil  (meal)  equivalent  of  oilseeds  traded.  Similarly,  stock 
figures  for  oils  (meals)  refer  to  the  sum  of  oil  (meal)  stocks  plus  the  oil  (meal) 
equivalent  of  oilseed  inventories. 

2  For  details  on  prices  and  corresponding  indices,  see  Statistical  appendix 
table  24 


world  oilseed  and  oilmeal  prices.  By  April  2018,  FAO's  price 
indices  for  oilseeds  and  oilmeals  had  climbed,  respectively, 
to  22-month  and  40-month  highs. 

Vegetable  oil  prices,  on  the  other  hand,  have 
declined  since  late  2017,  in  response  to  prospects 
of  increased  global  production  in  2017/18.  The  key 
market  developments  pressuring  prices  were:  i)  steady 
improvements  in  Southeast  Asia's  palm  oil  output, 
which  -  combined  with  sluggish  global  import  demand 
-foreshadowed  ample  inventory  levels  in  Malaysia  and 


Figure  1.  FAO  monthly  international  price 

indices  for  oilseeds,  vegetable  oils  and  meals/cakes 

(2002-2004=100) 
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Figure  2.  FAO  monthly  price  index  for  oilseeds 
(2002-2004=100) 
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Figure  5.  CBOT  soybean  futures  for  September 
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Figure  3.  FAO  monthly  price  index  for  oilmeals/ 
cakes  (2002-2004=100) 
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Figure  4.  FAO  monthly  price  index  for 
vegetable  oils  (2002-2004=100) 


Indonesia;  and  ii)  higher  than  anticipated  soybean  crushing 
in  the  Americas  and  elsewhere,  which  resulted  in  large 
soyoil  availabilities.  Against  this  backdrop,  FAO's  price  index 
for  vegetable  oils  gradually  declined,  approaching  a  two- 
and-a-half  year  low  in  June  2018. 

From  March  2018  onwards,  a  dispute  between  the 
United  States  and  China  concerning  their  overall  trade 
balance  resulted  in  considerable  market  instability.  The  mere 
possibility  that  China  could  impose  retaliatory  tariffs  on 
imports  of  US  soybeans  started  exerting  strong  downward 
pressure  on  international  soybean  and  meal  prices  -  given 
that  China  is  by  far  the  world's  largest  soybean  buyer,  while 
the  United  States  ranks  first  among  soybean  producers 
and  is  China's  second  biggest  supplier.  When,  in  mid- 
June,  China  confirmed  the  tariff  measure,  the  world's  key 
soybean  spot  and  futures  prices  plunged,  respectively,  to 
12-month  and  multi-year  lows,  with  strong  spillover  effects 
across  the  oilcrops  complex. 

OILSEEDS 


Global  oilseed  production  to  contract  slightly 
in  2017/18 

Global  oilseed  output  is  estimated  at  584  million  tonnes  in 
201 7/1 8,  marginally  below  the  2016/1 7  record  level.  While 
global  harvest  area  increased  further,  adverse  weather 
conditions  affected  yields  in  a  number  of  countries.  Year- 
on-year  contractions  are  anticipated  for  soybeans  and,  less 
markedly,  sunflower  seed,  while  all  other  oilcrops  would  see 
production  gains. 

Global  soybean  production  is  pegged  at  338  million 
tonnes,  4  percent  down  year-on-year,  but  still  the  second 
highest  output  on  record  thanks  to  bumper  harvests  in 
the  United  States  and  Brazil.  In  the  Northern  hemisphere, 
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production  expanded  in  all  major  producing  countries 
except  India  and  Ukraine,  where  output  declined  on  lower 
yield  levels.  In  the  United  States,  the  world's  leading  soy 
producer,  as  well  as  in  China  and  Canada,  production 
expanded  further  as  expectations  of  attractive  returns  led 
to  higher  plantings  and  because  crops  benefited  from 
normal  or  better  than  average  weather  conditions.  By 
contrast,  in  the  Southern  hemisphere,  aggregate  soybean 
output  is  estimated  to  register  a  9-percent  setback,  as 
severe  weather-related  losses  in  Argentina,  Paraguay 
and  Uruguay  outweigh  further  production  gains  in  Brazil. 
In  Argentina,  the  third  largest  soybean  producer  and  top 
supplier  of  soymeal  and  soyoil  in  the  world,  the  crop  was 
first  affected  by  protracted  dry  and  hot  weather  and  then, 
during  harvest,  losses  were  exacerbated  by  heavy  rainfall. 
Accordingly,  the  country's  average  yield  and  soybean  output 
tumbled,  respectively,  to  6  and  9-year  lows.  In  Brazil,  on  the 
other  hand,  increases  in  area  sown  and  near  ideal  growing 
conditions  elevated  output  to  unprecedented  levels. 

Reversing  the  last  three  seasons'  downward  trend, 
world  rapeseed  production  is  estimated  at  a  record 
75.6  million  tonnes.  The  year-on-year  rise  stems  primarily 
from  robust  gains  in  area  planted.  The  world's  two 
leading  producers,  the  EU  and  Canada,  reported  record 
crops  due,  respectively,  to  favourable  weather  conditions 
and  record  high  sowings  prompted  by  attractive  relative 
prices.  By  contrast,  production  setbacks  stemming  from 
lower  plantings  have  been  recorded  in  China  and  India, 
while  Australia's  crop  suffered  from  unfavourable 
weather  conditions.  Among  smaller  producers,  significant 
output  gains  were  observed  in  Ukraine  and  the 
Russian  Federation,  on  account  of  both  higher  acreage 
and  beneficial  weather. 


Table  1.  World  production  of  major  oilcrops 


2015/16 

2016/17 

2017/18 

f'cast 

Change 

2017/18 

over 

2016/17 

million  tonnes  % 

Soybeans 

316.3 

350.5 

337.9 

-3.6 

Rapeseed 

70.2 

71.5 

75.6 

5.8 

Cottonseed 

37.6 

39.8 

43.4 

9.0 

Groundnuts  (unshelled) 

39.0 

41.9 

43.2 

3.0 

Sunflower  seed 

43.6 

50.1 

49.7 

-0.8 

Palm  kernels 

14.5 

16.2 

17.2 

5.9 

Copra 

5.1 

5.2 

5.7 

9.1 

Total 

526.3 

575.2 

572.6 

-0.4 

Note:  The  split  years  bring  together  northern  hemisphere  annual  crops  harvested 
in  the  latter  part  of  the  first  year  shown,  with  southern  hemisphere  annual  crops 
harvested  in  the  early  part  of  the  second  year  shown.  For  tree  crops,  which  are 
produced  throughout  the  year,  calendar  year  production  for  the  second  year 
shown  is  used. 


Table  2.  World  oilcrops  and  product  market  at 
a  glance 

2015/16 

2016/17 

2017/18 

f'cast 

Change: 

2017/18 

over 

2016/17 

million  tonnes 

% 

TOTAL  OILCROPS 

Production 

538.0 

586.8 

584.3 

-0.4 

OILS  AND  FATS  1 

Production 

207.3 

226.0 

231.5 

2.4 

Supply  2 

246.2 

260.4 

267.7 

2.8 

Utilization  3 

213.3 

222.7 

228.8 

2.7 

Trade 4 

115.4 

123.9 

124.9 

0.8 

Global  stocks-to-use  ratio  (%) 

16.2 

16.2 

16.6 

Major  exporters  stocks-to- 
disappearance  ratio  (%) 5 

10.0 

10.7 

11.3 

MEALS  AND  CAKES  6 

Production 

138.5 

152.3 

150.6 

-1.1 

Supply  2 

164.6 

177.3 

179.2 

1.0 

Utilization  3 

138.9 

145.3 

151.2 

4.0 

Trade 4 

90.4 

96.2 

98.4 

2.2 

Global  stocks-to-use  ratio  (%) 

18.0 

19.0 

17.0 

Major  exporters  stocks-to- 
disappearance  ratio  (%) 7 

11.1 

12.0 

10.8 

FAO  PRICE  INDICES 

(Oct-Sept) 

(2002-2004=100) 

2015/16 

2016/17 

2017/18 

(Oct-Jun) 

Change: 
Oct-Jun  2017/18 

over 

Oct-Jun  2016/17 

% 

Oilseeds 

151 

154 

156 

1.3 

Oilmeals/cakes 

168 

160 

184 

15.1 

Vegetable  oils 

155 

171 

159 

-6.6 

Note:  Refer  to  footnote  1  on  page  32  for  overall  definitions  and  methodology. 

1  Includes  oils  and  fats  of  vegetable,  animal  and  marine  origin. 

2  Production  plus  opening  stocks. 

3  Residual  of  the  balance. 

4  Trade  data  refer  to  exports  based  on  a  common  October/September 
marketing  season. 

5  Major  exporters  include  Argentina,  Brazil,  Canada,  Indonesia,  Malaysia, 
Ukraine  and  the  United  States. 

6  All  meal  figures  are  expressed  in  protein  equivalent;  meals  include  all  meals 
and  cakes  derived  from  oilcrops  as  well  as  meals  of  marine  and  animal  origin. 

7  Major  exporters  include  Argentina,  Brazil,  Canada,  India,  Indonesia,  Malaysia, 
Paraguay,  the  Russian  Federation,  Ukraine,  Uruguay  and  the  United  States. 

Underpinned  by  yield  improvements,  global 
groundnut  and  copra  production  posted  new  records, 
while  cottonseed  output  rose  mostly  as  a  result  of  larger 
plantings,  and  palm  kernel  production  grew  amid  both 
area  increases  and  higher  yields.  In  the  case  of  groundnut, 
output  growth  was  concentrated  in  China  and  the 
United  States,  while  cottonseed,  copra  and  palm  kernel 
production  picked  up  across  key  producers. 

Global  sunflower  seed  output  is  estimated  to  trail 
behind  last  season's  all-time  high.  While  in  the  EU  and 
Turkey  crops  benefited  from  good  growing  conditions, 
poor  weather  affected  output  in  the  CIS  region. 
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Global  oils/fats  production  to  expand  further 
in  2017/18 

The  above  crop  output  estimates  are  expected  to  translate 
into  a  further  expansion  in  total  oils/fats  production 
to  231 .5  million  tonnes.  With  regard  to  individual  oils, 
conspicuous  growth  in  palm  and  rapeseed  oil,  and,  to  a 
lesser  extent,  olive,  palm  kernel,  cottonseed,  copra  and 
groundnut  oils,  are  poised  to  outweigh  a  drop  in  global 
soyoil  output.  The  expansion  in  palm  oil  will  be  led  by 
Indonesia,  the  world's  leading  producer,  followed,  at  some 
distance,  by  Malaysia.  Compared  with  last  year,  both 
countries  face  a  slowdown  in  growth,  mainly  reflecting 
slower  expansion  in  mature  area  due  to  ongoing  replanting 
efforts  and  lower  yields  as  palms  take  a  rest  after  last  year's 
exceptionally  high  productivity  levels.  As  for  rapeseed  oil, 
production  growth  will  be  concentrated  in  Canada  and  the 
EU,  while  the  contraction  in  soyoil  is  confined  to  Argentina. 

Global  oils/fats  supplies,  which  comprise  2017/1 8 
production  and  2016/1 7  ending  stocks,  are  forecast  to 
grow  by  about  3  percent  year-on-year.  In  Brazil,  Canada, 
the  EU,  Indonesia,  Malaysia  and  the  United  States, 
domestic  availability  is  expected  to  climb  to  record  or  near 
record  levels,  mostly  resting  on  record  harvests.  Conversely, 
a  sizeable  contraction  is  anticipated  in  Argentina,  where 
domestic  availabilities  are  forecast  to  drop  to  a  5-year  low 
due  to  this  year's  poor  soy  crop.  In  China,  supply  could 
edge  down  compared  with  recent  years,  mainly  reflecting  a 
further  drop  in  carry-in  stocks.  Regarding  soyoil,  record  large 
global  opening  stocks  are  likely  to  prevent  a  year-on-year 
contraction  in  supplies. 

Growth  in  oils/fats  consumption  could  slow  in 
2017/18 

Growth  in  total  consumption  of  oils/fats  is  poised  to  trail 
behind  last  season's  rate  because  of  slower  economic  growth 
among  both  developing  and  developed  economies,  and 
despite  the  recent  softening  in  vegetable  oil  prices.  With 
regard  to  individual  oils,  soy  and  palm  oil  -  and,  to  a  lesser 
extent,  rape  and  sunflower  oil  -  are  set  to  drive  consumption 
growth,  aided  by  relatively  ample  supplies  and  competitive 
prices. 

As  a  group,  developing  nations  in  Asia  would  continue 
driving  the  expansion  in  global  oils/fats  uptake,  although 
consumption  growth  could  slow  in  some  countries,  notably 
China  and  India,  while  accelerating  in  others,  especially 


3  This  section  refers  to  oils  from  all  origins,  which  -  in  addition  to  products 
derived  from  the  oilcrops  discussed  under  the  section  on  oilseeds  -  includes 
palm  oil,  marine  oils  and  animal  fats. 


Indonesia.  Elsewhere,  sizeable  year-on-year  gains  are 
anticipated  in  Brazil  and  the  United  States,  whereas  an 
only  marginal  increase  is  envisaged  in  the  EU. 

While  population  and  income  growth  remain  the 
main  drivers  of  demand  for  food  and  other  traditional 
uses,  especially  in  Asia,  higher  demand  from  the  biodiesel 
sector  also  plays  a  role.  Compared  with  last  year,  growth 
in  biodiesel  production,  and  hence  uptake  of  vegetable 
oils  as  feedstock,  is  estimated  to  accelerate  in  2018,  on 
account  of  both  national  biofuel  policies  and  discretionary 
blending.  National  consumption  targets  and  mandatory 
blending  rates  have  been  raised  in  a  number  of  countries, 
including  Brazil,  Colombia,  selected  EU  member  states, 
the  Republic  of  Korea  and  the  United  States,  while 
biodiesel  use  has  been  made  mandatory  for  the  first  time 
in  Turkey  and  the  United  Arab  Emirates.  In  addition, 
given  the  recent  firmness  of  mineral  oil  prices  relative  to 
vegetable  oils,  discretionary  blending  is  expected  to  re- 
emerge  for  the  first  time  since  2014,  notably  in  China  and 
possibly  also  in  some  African  countries.  In  Indonesia,  the 
improved  price  competitiveness  of  oils/fats  has  reduced  the 
cost  of  subsidizing  biodiesel  production,  which  should  allow 
a  higher  fulfilment  of  the  country's  consumption  targets. 
Regarding  individual  oils/fats,  palm,  soy  and  recycled  cooking 
oils  would  benefit  the  most  from  increased  global  demand 
from  biodiesel  manufacturers.  Rapeseed  oil  uptake,  by 
contrast,  could  stagnate,  especially  in  the  EU,  where  local 
producers  are  confronted  with  a  rebound  in  biodiesel  imports 
(following  the  removal  of  import  barriers). 

Global  inventories  of  oils/fats  to  rise  further 

Similar  to  last  season  -  when  an  excess  of  global  oils/fats 
production  relative  to  demand  led  to  a  replenishment  of 


Figure  6.  Global  production  and  utilization 
of  oils/fats 
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Figure  7.  World  stocks  and  ratios  of  oils/fats 
(including  the  oil  contained  in  seeds  stored) 


million  tonnes  percent 


Major  Exporters  Rest  of  the  World 

World  Stocks-to-use  ratio  (right  axis) 

Stocks-to-disappearance  ratio  of  Major  Exporters 
(right  axis) 


stocks  -  in  201 7/1 8  a  production  surplus  should  allow 
global  inventories  to  rise  further.  Year-on-year,  ending 
stocks  (including  the  oil  contained  in  stored  oilseeds)  are 
forecast  to  rise  by  about  5  percent  to  38  million  tonnes, 
the  second  highest  level  on  record.  Commodity-wise,  palm 
and  rapeseed  oil  reserves  could  climb  to  record  levels,  tied 
to  fresh  production  gains  and,  in  the  case  of  rapeseed 
oil,  also  subdued  consumption  growth.  Conversely,  soyoil 
inventories  are  expected  to  retreat  from  last  season's  peak, 
mirroring  this  season's  crop  outturns. 

Among  main  stockholding  countries,  sizeable 
replenishments  are  expected  in  Canada,  the  EU, 
Indonesia  and  the  United  States,  due  to  good  harvests 
and,  in  the  case  of  the  US,  also  as  a  result  of  lower 
exports.  By  contrast,  Argentina  is  expected  to  release 
roughly  half  of  its  stocks  to  compensate  for  this  year's 
decimated  soy  harvest.  Poor  crops  could  also  trigger 
drawdowns  in  India.  In  Brazil,  reserves  could  decline 
despite  production  gains,  as  exports  are  anticipated  to 
expand  strongly. 

The  above  forecasts  would  permit  a  modest 
improvement  in  the  global  stocks-to-use  ratio  for  oils/ 
fats  in  2017/18,  while  the  stocks-to-disappearance  ratio 
for  the  major  exporting  countries4  would  increase  more 
markedly,  reaching  a  multi-year  high. 

Global  oils/fats  trade  to  increase  only 
marginally 

Unlike  last  season,  when  a  rebound  in  palm  oil 
shipments  propelled  trade  upward,  global  trade  in  oils/ 
fats  -  including  the  oil  contained  in  traded  oilseeds  -  is 


4  Argentina,  Brazil,  Canada,  Indonesia,  Malaysia,  Ukraine  and  the  United  States. 


forecast  to  expand  by  just  1  percent  in  2017/18.  Backed 
by  production  gains,  much  of  the  anticipated  rise  in 
global  transactions  would  be  on  account  of  record  high 
sales  of  palm  oil,  the  leading  traded  oil.  Trade  in  soy  and 
rapeseed  oils,  respectively  the  second  and  third  most 
traded  oils,  would  remain  at  around  last  season's  level. 

In  the  case  of  soy  oil,  maintaining  stability  in  the  level  of 
shipments  would  require  the  release  of  stocks  in  exporting 
countries.  For  sunflower  oil,  a  retreat  from  last  season's 
peak  is  considered  likely.  Aided  by  its  more  competitive 
price,  palm  oil  could  regain  market  share  lost  to  other  oils 
(especially  soyoil)  in  the  past  two  years. 

On  the  import  side,  purchases  by  developing  countries 
in  Asia  are  seen  growing  slower  than  last  season,  notably 
in  China  and  India,  due  to  large  domestic  supplies 
and  slower  consumption  growth.  In  the  case  of  India, 
successive  hikes  in  the  country's  import  tariffs  have  also 
affected  imports.  Purchases  by  countries  in  Africa  are 
poised  to  remain  unchanged.  Elsewhere,  a  contraction 
in  imports  is  expected  in  the  EU,  where  ample  domestic 
availabilities  coincide  with  weak  demand  growth, 
while  purchases  could  grow  in  the  United  States  and 
Argentina,  both  net  exporters  of  oils/fats. 

Regarding  exports,  higher  sales  by  Malaysia  and 
Brazil  are  expected  to  make  up  for  contractions 
elsewhere.  Malaysia  would  account  for  much  of  the 
anticipated  expansion  in  palm  oil  shipments,  given  that 
in  Indonesia  a  higher  portion  of  production  will  likely  be 
absorbed  domestically,  including  for  biodiesel  production. 
Regarding  soyoil,  much  of  the  anticipated  sharp  drop 
in  shipments  from  Argentina  and  Uruguay  would  be 
made  up  for  by  Brazil,  this  season's  most  competitive 


Figure  8.  Oils/fats  imports  by  region  or 
major  country  (including  the  oil  contained  in 
seed  imports) 
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Figure  9.  Oils/fats  exports  by  major  exporters 
(including  the  oil  contained  in  seed  exports) 
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supplier.  Indeed,  in  2017/18,  Brazil  could  replace  the 
United  States  as  the  world's  third  largest  supplier,  as  US 
exports  are  forecast  to  retreat  from  last  year's  strongest 
ever  level.  Slight  contractions  in  sales  are  also  expected  in 

Ukraine  and  Australia. 

MEALS  AND  CAKES  5 


Global  supplies  up  in  2017/18,  aided  by  large 
opening  stocks 

Based  on  current  crop  forecasts,  2017/18  meal  production 
is  pegged  at  1  50.6  million  tonnes  (expressed  in  protein 
equivalent),  which,  although  below  last  season's  level, 
would  still  be  the  second  highest  on  record.  Gains  foreseen 
in  rapeseed  meal  and,  to  a  lesser  extent,  cottonseed  and 
groundnut  meals,  would  not  be  sufficient  to  offset  a 
likely  steep  drop  in  soymeal  output,  concerning  mainly 
Argentina. 

Notwithstanding  the  anticipated  contraction  in  global 
production,  world  oilmeal  supplies  could  post  a  1  percent 
increase,  owing  to  large  carry-in  stocks.  While  Argentina's 
year-on-year  decline  also  stands  out  in  terms  of  supplies, 
sizeable  improvements  are  expected  elsewhere,  notably 
in  Brazil,  the  United  States,  China,  Canada  and  the 
EU.  In  Brazil  and  the  United  States,  the  concurrence  of 
exceptionally  large  opening  stocks  and  bumper  crops  is 
set  to  drive  supplies  to  unprecedented  levels.  Together,  the 
two  countries  are  poised  to  hold  half  of  the  world's  meal 
supplies. 


5  This  section  refers  to  meals  from  all  origins.  In  addition  to  products  derived 
from  the  oilcrops  discussed  under  the  section  on  oilseeds,  fish  meal  and  meals 
of  animal  origin  are  included. 


World  meal  consumption  to  rise  further  in 
2017/18 

While  global  meal  consumption  is  heading  towards  a  fresh 
record  in  201 7/1 8,  firming  prices  could  limit  the  year-on- 
year  growth  compared  with  last  year.  Mirroring  supplies, 
soymeal  is  bound  to  account  for  just  two-thirds  of  the 
prospective  utilization  growth  (compared  with  three-quarters 
last  season),  while  the  use  of  other  meals  would  pick  up,  in 
particular  that  of  rape  and  sunflower  seed  meals. 

In  many  countries,  oilmeal  uptake  continues  to  be 
supported  by  expanding  demand  from  the  livestock  and 
aquaculture  sectors.  Developing  countries  in  Asia  -  led  by 
China,  by  far  the  world's  leading  consumer  -  remain  the 
main  engine  of  growth.  However,  in  China,  growth  could 
slow  down  compared  to  last  season  due  to  the  country's 
less  dynamic  hog  industry,  which  is  faced  with  falling  profits 
after  pig  meat  production  outpaced  domestic  demand.  In 
the  EU  and  United  States,  the  world's  second  and  third 
largest  consumers,  meal  uptake  could  regain  momentum. 

In  the  case  of  the  United  States,  below  average  soymeal 
protein  content  could  contribute  to  demand  growth.  In 
Brazil  and  Canada,  burgeoning  domestic  supplies  are 
expected  to  boost  domestic  meal  uptake. 

Global  meal  inventories  (including  the  meal 
contained  in  seed  stocks)  could  fall  from  last 
season's  peak 

Contrary  to  last  season,  global  meal  consumption  in  201 7/1 8 
is  forecast  to  outstrip  production.  If  confirmed,  the  expected 
imbalance  should  lead  to  a  drawdown  in  the  end-of-season 
inventories.  In  particular,  reserves  of  the  world's  leading  protein 
meal  -  soymeal  -  are  prone  to  fall.  Modest  replenishments  in 


Figure  10.  Global  production  and  utilization  of 
meals/cakes  (in  protein  equivalent) 
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Figure  11.  World  stocks  and  ratios  of  meals/cakes 
(in  protein  equivalent  and  including  the  meal 
contained  in  seeds  stored) 
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Figure  12.  Meal/cake  imports  by  region  or  major 
country  (in  protein  equivalent  and  including  the 
meal  contained  in  seed  imports) 
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other  meals,  notably  rapeseed  meal,  will  not  be  sufficient  to 
alter  the  picture.  The  most  pronounced  disposal  is  forecast 
to  occur  in  Argentina,  where  7.5  million  tonnes  (expressed 
in  product  weight)  could  be  released  to  cover  for  the  sharp 
fall  in  domestic  supplies.  Stock  drawdowns  are  also  likely  in 
Brazil  (despite  the  anticipated  rise  in  domestic  availabilities) 
to  support  increases  in  domestic  demand  and  overseas 
shipments.  By  contrast,  in  the  United  States,  where  exports 
could  suffer  a  setback,  domestic  supply  gains  could  ramp  up 
stocks  by  another  60  percent,  lifting  the  country's  carry-out 
stocks  to  an  1 1-year  high.  In  China,  the  country  holding 
the  highest  reserves,  stock  levels  would  remain  close  to  the 
average  of  recent  years. 

Based  on  the  above  forecasts,  both  the  global  stocks- 
to-use  ratio  and  the  stocks-to-disappearance  ratio  for  the 
major  exporters6  would  drop  from  last  season's  high  level. 

Growth  in  global  meal  transactions  to  slow 

International  trade  in  meals/cakes  (including  the  meal 
contained  in  traded  oilseeds)  could  grow  at  a  below 
average  pace  in  2017/18.  While  trade  in  soybean  meal 
would  continue  to  drive  growth,  the  anticipated  stagnation 
in  soymeal  supplies  could  limit  this  year's  expansion  in 
total  meal  trade  to  1 .8  percent,  well  below  the  recent 
three-year  average.  The  steady  appreciation  in  soymeal 
prices  observed  during  the  first  half  of  the  season  would 
contribute  to  the  slowdown.  Trade  in  all  other  meals  would 
advance  marginally,  except  for  sunflower  meal  shipments, 
which  may  contract. 

With  regard  to  imports,  while  Asia  would  continue  to 
dominate  demand,  in  201 7/2018,  the  region's  aggregate 
purchases  are  anticipated  to  expand  less  than  last  year, 


Figure  13.  Meal/cake  exports  by  major  exporters 
(in  protein  equivalent  and  including  the  meal 
contained  in  seed  exports) 


amid  below  average  growth  in  China  (tied  to  weaker 
growth  in  feed  demand  and  low  processing  margins)  and 
lacklustre  demand  elsewhere  (reflecting  flat  meal  uptake 
by  domestic  feed  producers).  In  the  world's  second  largest 
buyer,  the  EU,  purchases  are  forecast  to  rise,  as  supply 
improvements  may  be  insufficient  to  cover  the  expected 
growth  in  consumption.  In  Argentina,  one  of  the  world's 
leading  exporters,  crushers  resorted  to  importing  soybeans 
in  a  bid  to  make  up  for  the  tight  domestic  supplies  and 
maintain  soymeal  exports. 


6  Argentina,  Brazil,  Canada,  India,  Indonesia,  Malaysia,  Paraguay,  the 
Russian  Federation,  Ukraine,  the  United  States  and  Uruguay. 


On  the  export  side,  201 7/1 8  is  likely  to  see  some 
changes  in  global  trade  patterns,  with  corresponding  shifts 
in  market  shares.  Argentina  could  experience  a  marked 
drop  in  exports,  possibly  recording  a  9-year  low.  Also  in 
Uruguay,  Ukraine  and  Australia,  sales  may  contract 
on  poor  crop  outturns.  In  the  United  States,  deliveries 
could  fall,  despite  this  season's  bumper  production  and 
large  opening  stocks.  The  main  beneficiary  would  be 
Brazil,  whose  exports  are  forecast  to  expand  by  another 
17  percent,  consolidating  the  country's  position  as  the 
world's  top  supplier  -  ahead  of  the  United  States.  Aided 
by  the  pronounced  devaluation  of  the  Real  (which  made 
the  country's  exports  more  competitive),  Brazil's  share  in 
the  global  market  (including  the  meal  contained  in  seed 
sales)  could  climb  to  34  percent.  Exports  by  India,  formerly 
an  important  supplier  within  Asia,  are  expected  to  remain 
at  around  last  year's  subdued  level,  whereas  China  (a 
net  importer  of  meals)  could  strengthen  its  position  as  a 
regional  supplier. 

2018/19  PRODUCTION  OUTLOOK 


With  the  2017/1 8  season  still  ongoing,  it  is  very  early 
to  make  supply  and  demand  projections  for  2018/1 9. 

While  preparations  for  the  next  crop  have  started  in  some 
Northern  hemisphere  countries,  only  limited  information 
is  available  about  planting  intentions  or  planting  progress, 
whereas  in  the  Southern  hemisphere,  sowings  will  only 
start  in  the  last  quarter  of  this  year.  While  farmers'  planting 
decisions  will  be  influenced  by  price  relations  between 
oilseeds  and  competing  arable  crops  as  well  as  policy 
changes  and  exchange  rate  movements,  productivity  will 
hinge  on  weather  conditions. 

Regarding  individual  crops,  a  possible  rebound  in 
global  soybean  and  sunflower  seed  production,  along  with 
further  growth  in  Southeast  Asia's  palm  oil  output,  could 
more  than  compensate  for  likely  losses  in  global  rapeseed 
production.  Cottonseed,  groundnut  and  copra  production 
are  forecast  to  remain  about  unchanged.  World  soybean 


production  could  grow  by  about  6  percent,  mainly  on 
expectations  of  area  gains  and  yield  recoveries  in  some 
key  producing  countries,  notably  Argentina,  Paraguay, 
Uruguay  and  India.  Also,  China's  soybean  output  could 
expand,  tied  to  fresh  support  payments.  By  contrast,  in 
the  world's  two  leading  producers,  the  United  States  and 
Brazil,  production  expansion  could  come  to  a  halt.  The 
United  States'  crop  could  nearly  match  last  season's 
record,  assuming  a  slight  drop  in  area  harvested  and 
an  above-average  3.3  tonnes  per  ha  yield  level.  Brazil's 
production  could  remain  unchanged,  as  yields  are  assumed 
to  revert  to  average  levels,  while  sowings  may  rise  further. 
World  rapeseed  production  is  seen  dropping  from  the  all- 
time  record  achieved  in  2017/18,  as  anticipated  production 
increases  in  China,  India,  the  United  States  and  CIS 
countries  could  be  outweighed  by  possible  contractions 
in  the  EU,  Canada  and  Australia.  By  contrast,  global 
sunflower  seed  production  could  see  a  rebound,  with  likely 
improvements  in  Ukraine,  the  Russian  Federation  and 
Argentina  more  than  offsetting  possible  drops  in  the  EU 
and  Turkey. 

Based  on  the  above  highly  tentative  forecasts,  global 
oilcrop  production  would  total  605  million  tonnes,  up 
almost  4  percent  from  201 7/1 8,  and  marking  a  new  record. 
The  crop  forecasts  would  translate  into  record  outputs  of 
both  oils  and  meals.  Assuming  a  continuation  of  current 
consumption  trends,  the  anticipated  supply  levels  would 
be  adequate  to  satisfy  projected  demand  in  both  markets. 
The  expected  match  of  supply  and  demand  provides  limited 
scope  for  change  in  global  inventory  levels.  Accordingly, 
during  the  coming  months,  international  prices  for  oilseed, 
oils  and  meals  could  remain  close  to  their  current  level 
-  barring  unexpected  developments.  Considering  that 
plantings  of  2018/1 9  crops  have  only  just  started,  growing 
conditions  in  key  growing  regions  will  have  to  be  monitored 
closely.  As  for  policy  developments,  there  is  considerable 
uncertainty  about  how  the  reciprocal  tariff  measures 
recently  announced  by  the  United  States  and  China  will 
affect  the  global  markets  of  oilseeds  and  derived  products. 
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Major  Sugar  Exporters  and  Importers 


PRICES 


Large  supplies  weigh  on  international  sugar 
quotations 

International  sugar  prices,  as  measured  by  the  ISA 
(International  Sugar  Agreement)  daily  prices  for  raw  sugar, 
have  been  declining  since  the  beginning  of  2018,  extending 
the  steady  fall  that  has  characterized  the  market  since 
February  2017.  The  slide  is  attributed  to  large  expansions 
in  production  capacity,  boosted  by  remunerative  returns 
over  the  past  two  seasons,  which  resulted  in  rising  global 


Figure  1.  International  sugar  prices* 
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sugar  inventories  to  near  record  levels.  After  averaging 
USD  14.12  cents  per  pound1  in  January  2018,  sugar 
quotations  declined  for  four  successive  months,  when  they 
hit  their  lowest  monthly  average  since  September  201 5  at 
US  12.4  cents  per  pound.  Consequently,  between  January 
and  May  2018,  prices  dropped  by  28.6  percent,  compared 
to  the  same  period  in  2017.  Reports  of  increasing 
production  in  India,  the  EU  and  Thailand,  coupled  with 
lower  anticipated  import  demand  by  China,  and  other 
traditional  sugar  importing  countries,  have  put  further 
downward  pressure  on  international  prices  so  far  in  2018. 
Firmer  estimates  indicating  a  reduction  in  sugar  production 
in  Brazil  were  not  sufficient  to  reverse  the  tendency  for 
prices  to  fall.  Early  forecasts  for  the  2018/1 9  point  towards 
a  continuation  of  the  market  imbalance  between  supply 
and  demand,  but  with  the  market  surplus  becoming 
smaller  than  in  201 7/1 8.  At  the  same  time,  firm  energy 
prices  could  boost  demand  for  sugar  crops-based  ethanol, 
particularly  in  Brazil,  a  factor  which  may  provide  upward 
support  to  sugar  prices  through  the  sugar/ethanol  nexus 
(see  page  42  on  the  impact  of  rising  crude  oil  prices  on 
international  sugar  quotations). 


Equivalent  to  USD  31 1 .3  per  metric  tonne. 


FOOD  OUTLOOK 
JULY  2018 


PRODUCTION2 


World  sugar  production  to  expand 
significantly  in  2017/18 

World  sugar  production  is  estimated  by  FAO  to  reach  a 
record  level  of  187.6  million  tonnes  in  2017/18 
(October/September),  an  11.1  percent  increase  over  the 
2016/17  season,  and  an  all-time  high.  Favourable  weather 
conditions,  along  with  expanding  planted  areas,  on  the 
back  of  remunerative  returns  relative  to  competing  crops, 
are  expected  to  lead  to  higher  output  in  most  countries, 
with  the  most  notable  exception  being  Brazil.  The 
substantial  expected  expansion  in  world  sugar  output 
means  that  production  is  set  to  surpass  utilization  by  as 
much  as  17  million  tonnes,  the  largest  production  surplus 
in  history,  leading  to  significant  accumulated  inventories, 
in  both  importing  and  exporting  countries.  Similar  to  the 
past  couple  of  years,  the  entire  increase  in  world  production 
in  2017/18  is  expected  to  occur  in  the  developing 
countries,  where  production  is  forecast  to  expand  by 
14.4  million  tonnes,  while  in  developed  countries  output  is 
predicted  to  remain  at  about  the  same  level  as  the  previous 
season. 

In  South  America,  the  latest  estimates  show  that 
production  is  expected  to  decline  in  2017/18,  amid 
generally  unfavourable  weather  conditions  (Argentina), 
and  a  higher  share  of  sugarcane  harvest  being  used  for 
ethanol  production  (Brazil).  In  fact,  sugar  output  in  Brazil 


2  Sugar  production  figures  refer  to  centrifugal  sugar  derived  from  sugarcane 
or  beet,  expressed  in  raw  equivalents.  Data  relate  to  the  October/September 
season. 


is  forecast  to  fall  as  a  result  of  dry  weather  conditions  in 
the  north-northeast  region,  which  had  a  negative  effect  on 
sugarcane  yields,  and  greater  use  of  sugarcane  for  ethanol 
production  at  the  expense  of  sugar  in  the  Centre-South, 
Brazil's  largest  producing  region.  Brazil's  production  is  now 
estimated  at  36  million  tonnes,  down  4  million  tonnes 
from  the  volume  reached  in  2016/1 7.  About  58  percent 
of  the  sugarcane  harvest  is  expected  to  be  utilized  for 
the  production  of  ethanol,  more  than  last  season,  when 
sugar  mills  converted  about  54  percent  of  the  crop  into 
ethanol.  Brazil's  sugar  output  is  influenced  by  changes  in 
the  ethanol/sugar  price  ratio,  which  eventually  determines 
how  much  of  the  two  products  will  be  produced  from 
sugarcane.  The  higher  the  price  ratio,  the  larger  the  amount 
of  cane  converted  into  ethanol  instead  of  sugar,  and  vice 
versa.  The  relationship  between  ethanol  and  sugar  prices 
has  become  stronger  recently,  as  the  Government  of  Brazil 
decided  that  gasoline  prices  at  the  pump  should  reflect 
changes  in  international  gasoline  prices.  The  extent  to 
which  sugarcane  is  allocated  to  ethanol  production  in  Brazil 
will  now  be  more  closely  linked  to  international  crude  oil 
prices.  As  a  result,  changes  in  crude  oil  prices  will  alter  the 
country's  current  sugar  production  forecast.  Elsewhere  in 
South  America,  sugar  production  is  expected  to  increase  in 
Colombia,  the  second  largest  producer  in  the  region,  and 
in  Peru,  on  the  expectation  that  more  favourable  growing 
conditions  would  prevail  in  the  main  producing  regions, 
while  sugar  output  is  anticipated  to  fall  in  Argentina  amid 
extreme  dry  conditions. 

In  Central  America  and  the  Caribbean,  201 7/1 8 
estimates  indicate  that  sugar  production  in  Mexico  will 
remain  at  about  the  same  level  as  last  season,  as  area 


Figure  2.  World  sugar  production  by  region 
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Figure  3.  Sugar  production  in  major  producing 
countries 
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The  upturn  in  world  crude  oil  prices  expected  to  create  a  price  floor 
effect  for  international  sugar  prices 


One  of  the  key  features  of  the  sugar  market  is 
its  strong  linkage  with  energy  markets,  mainly 
because  sugar  crops  can  also  be  processed  into  ethanol 
-  a  product  that  can  be  used  as  an  engine  fuel.  While 
most  countries  use  an  E10  ethanol  fuel  mixture  (blend 
of  10  percent  ethanol  and  90  percent  gasoline)  and,  to 
a  much  lesser  extent,  E85  (85  percent  ethanol),  Brazil, 
the  largest  sugar  producing  and  exporting  country  in 
the  world,  uses  hydrous  ethanol  (95  percent  ethanol 
and  5  percent  water)  that  can  be  utilised  directly  as  a 
fuel  for  the  vast  majority  of  new  gasoline-based  cars 
sold  in  the  country.  Consumers  there  have  the  flexibility, 
at  the  pump,  between  fuelling  their  car  with  sugarcane 
based  ethanol  or  with  gasoline.  This  choice  has  a  direct 
impact  on  the  level  and  direction  of  international  sugar 
prices. 

The  decision  on  which  type  of  fuel  to  use  is  based  on 
the  relative  price  of  ethanol  to  gasoline,  on  an  energy 
equivalent  basis.  The  lower  the  price  ratio,  the  greater 
the  incentive  to  substitute  ethanol  for  gasoline,  and 
vice  versa.  As  more  ethanol  is  consumed,  a  larger  share 
of  sugarcane  is  used  to  produce  ethanol  rather  than 
sugar,  reducing  sugar  availability  for  export  to  the  world 
market.  Given  the  importance  of  Brazil  in  the  sugar 
export  market,  with  a  48  percent  share  in  2016/17,  a 
contraction  in  its  supplies  tends  to  raise  world  sugar 
quotations.  In  the  current  context  of  weak  world  sugar 
prices,  the  question  is  to  what  extent  steady  gasoline 
prices  can  provide  support  to  the  sugar  market.  One 
element  of  the  response  lies  in  what  sugar  experts  refer 
to  as  the  ethanol  parity  price.  This  is  the  price  of  raw 
sugar  below  which  it  becomes  profitable  to  produce 
ethanol  instead  of  sugar.  FAO's  estimates  show  that, 
currently,  the  parity  price  hovers  around  US  17.53  cents 
per  pound.  This  parity  level  is  itself  dynamic  and 
depends  on  changes  in  the  energy  markets,  movements 
in  the  Brazilian  currency  (Real)  against  the  US  dollar,  the 
ethanol  import  regime,  and  other  factors  (e.g.  sugar 
and  ethanol  production  costs). 

Evidently,  current  international  raw  sugar  prices 
(US  11-13  cents  per  pound)  are  far  below  the  parity 
level.  This  shows  that  the  relationship  between 
ethanol  and  sugar  prices  is  much  more  complex, 


and  is  contingent  on  additional  factors.  For  example,  the 
relationship  tends  to  weaken  during  the  sugarcane  harvest 
season  in  Brazil,  when  both  ethanol  and  sugar  prices  mainly 
reflect  prevailing  supply  and  demand  market  situations. 

Also,  bumper  harvests  in  other  major  sugar  producers,  such 
as  India,  Thailand  and  the  EU,  weaken  the  effect  of  crude 
oil/gasoline  markets  on  sugar  quotations,  with  sugar  prices 
more  responsive  to  the  physical  market.  In  general,  however, 
the  price  correlation  tends  to  hold  in  the  long  run,  as  the 
figure  below  illustrates.  Assuming  higher  oil  prices  to  persist, 
this  should  support  strengthening  sugar  prices  over  the 
medium  term.  The  ethanol-sugar  price  relationship  is  also 
likely  to  become  stronger,  given  the  recent  decision  by  the 
Government  of  Brazil  to  allow  domestic  gasoline  prices  to 
track  those  of  the  international  market.  Typically,  ethanol 
prices  hover  around  70  percent  of  gasoline  prices,  with 
values  below  that  share  enticing  flex-fuel  car  owners  to  shift 
from  gasoline  to  ethanol,  a  move  that  also  prevents  ethanol 
prices  from  falling  too  far  below  those  of  gasoline.  Brazil's 
ethanol  market,  therefore,  is  also  an  automatic  stabiliser  for 
world  sugar  markets.  Without  the  dynamics  of  the  ethanol/ 
sugar  complex,  international  sugar  prices  would  have 
dropped  much  more,  given  the  prospect  of  surging  sugar 
production  in  the  EU,  India,  and  Thailand  for  the  2017/1 8 
marketing  season. 


World  sugar  prices  and  Brazil  ethanol  prices,  in 
raw  sugar  equivalent 
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Table  1.  World  sugar  market  at  a  glance 


2015/16  2016/17  2017/18  Change: 

estim.  f'cast  2017/18 

over 
2016/17 


million  tonnes 

% 

WORLD  BALANCE 

Production 

169.6 

168.9 

187.6 

11.10 

Trade 

57.6 

57.9 

55.5 

-4.10 

Total  utilization 

167.8 

166.8 

170.6 

2.28 

Ending  stocks 

87.4 

91.3 

97.7 

6.97 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/yr) 

24.7 

22.2 

22.5 

1.18 

LIFDC  (kg/yr) 

15.9 

16.6 

16.6 

-0.26 

World  stocks-to-use  ratio  (%) 

52.1 

54.8 

57.3 

4.58 

ISA  DAILY  PRICE 

AVERAGE  (US  cents/lb) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

18.05 

16.01 

13.03 

-28.59 

planted  to  sugarcane  is  to  remain  unchanged  from 
2016/2017.  In  Guatemala,  despite  lower  expected 
sugarcane  yields,  sugar  output  in  201 7/1 8  is  foreseen  to 
expand  by  2  percent,  as  a  result  of  gains  in  sugar  extraction 
rates.  In  Cuba,  sugar  production  increased  by  12.5  percent 
in  201 6/1 7,  in  comparison  with  201 5/1 6,  reaching 
1 .8  million  tonnes,  a  production  level  not  seen  since  2004. 
Better  sugar  recovery  rates  coupled  with  greater  harvested 
area  accounted  for  the  increase,  as  the  restructuring 
of  the  subsector  continued.  For  201 7/1 8,  Cuba's  sugar 
output  is  expected  to  remain  at  the  level  of  last  season, 
as  most  mills  begun  operations  late  in  the  season  due  to 
damages  caused  by  hurricane  Irma.  As  part  of  an  ambitious 
objective  to  increase  the  use  of  bioenergy,  the  Government 
of  Cuba  has  recently  developed  a  plan  to  expand  the 
country's  capacity  to  produce  electricity  from  sugarcane 
residues.  Bioelectric  plants  are  to  be  established  in  27  sugar 
mills  across  the  island,  with  incentives  to  attract  foreign 
investments. 

In  Africa ,  201 7/1 8  sugar  production  is  set  to  rise, 
prompted  by  continued  area  expansion  and  improved 
processing  capacities.  Egypt,  South  Africa,  Ethiopia 
and  Mozambique  are  anticipated  to  harvest  larger  crops, 
while  output  is  expected  to  fall  in  Mauritius  because  of 
excessive  rain.  The  significant  boost  in  sugar  output  in 
Ethiopia  is  due  to  large  expansion  projects  undertaken 
by  the  Government,  with  the  objective  of  achieving  self- 
sufficiency.  A  total  of  six  sugar  mills  are  now  operational 
in  the  country.  Sugar  output  in  South  Africa  has  recently 


Table  2.  World  sugar  production 


2016/17 

2017/18 

million  tonnes 

Asia 

58.3 

75.1 

South  America 

47.3 

43.4 

Europe 

24.9 

29.5 

Central  America 

13.9 

13.9 

Africa 

11.0 

11.8 

North  America 

8.2 

8.5 

Oceania 

5.3 

5.4 

World 

168.9 

187.6 

Developing  countries 

139.6 

154.0 

Developed  countries 

29.2 

33.6 

been  expanding  but  at  a  moderate  rate,  as  labour  disputes 
and  land  reform  challenges  limit  any  significant  increase. 

In  Mozambique,  sugar  production  has  expanded  by  an 
annual  average  of  8.7  percent  over  the  past  ten  years, 
driven  by  investment  in  irrigation  and  price  incentives 
introduced  under  the  2009  EU  Economic  Partnership 
Agreement  (EPA).  Sugar  production  is  estimated  to  increase 
further  in  2017/18. 

In  Asia ,  output  forecasts  have  been  revised  a  number 
of  times  since  November  201 7,  and  now  they  point  to 
a  significant  increase  of  28.8  percent  from  the  2016/1 7 
marketing  season.  The  expanded  output  is  attributed  to 
China  (+13  percent),  India  (+51  percent)  and  Thailand 
(+39  percent).  By  contrast,  production  is  set  to  remain 
stable  in  Indonesia,  the  Philippines  and  Turkey.  In  India, 
favourable  monsoon  rainfalls  in  August  2017  boosted  yields, 
resulting  in  a  10.5  million  tonne  increase  in  sugar  production 
to  31  million  tonnes  in  2017/18.  Also,  remunerative 
sugarcane  prices  have  led  farmers  to  substitute  sugarcane 
for  wheat  or  rice.  The  recent  partial  deregulation  of  the 
sugar  industry  in  India,  which  involved  the  elimination  of  the 
required  10  percent  levy  on  sugar  mills  and  the  deregulation 
of  sales  in  the  open  market,  allowed  sugar  mills  to  gain 
some  financial  flexibility  to  repay  cane  arrears,  which  are 
the  financial  obligations  that  mills  have  vis-a-vis  growers. 
Non-payment  of  sugarcane  arrears  was  seen  as  the  main 
factor  behind  a  longstanding  production  cycle  in  India,  which 
led  periodically  the  country  from  being  a  net  exporter  to  a 
net  importer  of  sugar.  However,  for  2017/1 8,  it  is  reported 
that  sugar  mills  have  again  accumulated  large  cane  arrears, 
due  to  relatively  high  sugarcane  prices  and  lower  domestic 
wholesale  sugar  prices. 

In  Thailand,  favourable  weather  conditions  throughout 
the  growing  season  are  expected  to  boost  the  country's 
sugar  output  by  39  percent  from  the  2016/1 7  level.  The 
increase  is  also  underpinned  by  a  continuous  expansion 
in  area,  as  farmers  substitute  sugarcane  for  the  less 
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remunerative  cassava.  For  the  moment,  the  temporary 
deregulation  of  the  domestic  sugar  market,  implemented 
on  1 5  January  2018  by  the  Government  of  Thailand,  is  not 
expected  to  have  a  negative  impact  on  growth  of  the  sugar 
sub-sector.  The  deregulation  calls  for  the  elimination  of 
the  sugar  price  control  and  the  sugar  sales  administration. 
Similarly,  sugar  production  in  China  is  expected  to  increase 
in  201 7/1 8,  due  to  expansion  in  both  sugarcane  and  beet 
planted  areas,  in  response  to  remunerative  domestic  prices. 
Favourable  weather  conditions  also  helped  to  boost  cane 
yields,  while  subsidies  provided  by  local  governments 
should  support  additional  gains  in  farm  productivity.  For 
the  industry  to  expand  further,  increases  in  output  will 
need  to  originate  from  high-yielding  varieties,  coupled  with 
better  crop  husbandry  and  productivity  gains  at  farm  and 
processing  stages,  since  the  available  area  for  expansion 
is  limited  due  to  competition  with  other  crops.  Production 
is  also  foreseen  to  expand  in  Pakistan,  following  an 
estimated  7  percent  rise  in  planted  area.  Sugar  production 
expanded  in  response  to  the  relatively  high  sugar  returns 
witnessed  over  the  past  four  seasons.  Remunerative  prices 
also  encouraged  the  use  of  fertilizers  and  other  inputs, 
which  boosted  sugar  crop  yields.  With  large  opening  stocks 
at  the  onset  of  the  current  season,  the  Government  of 
Pakistan  introduced  a  freight  subsidy  of  USD  97  per  tonne 
in  an  effort  to  move  excess  production  into  the  world 
market.  Sugar  output  is  set  to  remain  relatively  unchanged 
from  2016/1 7  in  Indonesia,  as  the  planted  area  and  yields 
are  not  expected  to  increase.  The  area  expansion  over  the 
past  years  occurred  mainly  in  Central  Java,  Lampung  and 
South  Sulawesi.  Expansion  in  the  sugar  market  is  largely 
attributed  to  sustained  demand  for  sugar  by  the  food  and 
beverage  industries,  reflecting  growing  per  capita  incomes. 
Similarly,  sugar  production  in  Turkey,  the  world's  fifth 
largest  sugar  beet  producer,  is  not  expected  to  surpass 
its  last  season  level.  In  2016/17,  sugar  output  rose  to 
2.4  million  tonnes  as  a  result  of  an  18  percent  growth  in 
cultivated  beet  area,  driven  by  higher  procurement  beet 
prices. 

In  Europe ,  the  latest  estimates  for  the  EU  point 
to  a  significant  rise  in  sugar  production  on  the  back 
of  the  elimination  of  the  domestic  sugar  production 
quotas  on  1  October  2017.  The  area  planted  to 
beet  is  estimated  to  have  increased  by  18  percent  in 
comparison  to  2016/17,  with  notable  expansions  in 
France  (+16.5  percent),  Germany  (+29.6  percent),  the 
Netherlands  (+20.8  percent),  Poland  (+14.4  percent)  and 
the  United  Kingdom  (+29.1  percent).  With  the  elimination 
of  production  quotas,  the  EU  is  projected  to  become  more 
self-sufficient  in  sugar  in  the  medium  term,  while  the  price 
gap  between  EU  white  sugar  and  world  white  sugar  is 


anticipated  to  tighten.  Exporters  supplying  the  EU  under  the 
Everything  But  Arms  (EBA)  initiative,  or  holding  preferential 
access  through  bilateral  or  multilateral  tariff  rate  quotas 
(TRQs),  may  find  it  difficult  to  sustain  their  shipments,  as 
long  as  the  EU  internal  price  is  higher  than  their  own  export 
price,  plus  transportation  and  marketing  costs. 

Sugar  production  in  the  Russian  Federation  in  2017/18 
is  expected  to  grow  by  5  percent  year-on-year,  on  the  back 
of  higher  yields  and  better  processing  technologies  at  the 
factory  level.  Domestic  prices  have  been  fairly  remunerative 
in  recent  years,  prompting  increases  in  plantings,  at  the 
expense  of  competing  crops  such  as  grains  and  oilseeds. 

The  growth  in  sugar  production  is  also  likely  to  be  limited 
by  more  expensive  imported  inputs,  such  as  seeds  and 
fertilizers,  given  the  depreciation  of  the  Russian  rouble 
notably  with  respect  to  the  US  dollar.  Sugar  production  in 
Ukraine  is  expected  to  stay  at  about  the  same  level  as  last 
season,  despite  an  increase  in  planted  beet  acreage.  Lower 
soil  moisture  during  the  summer  of  2017  curtailed  beet 
yields.  Sugar  supply  chain  in  Ukraine  is  highly  integrated, 
with  large  agribusiness  controlling  the  entire  sugar  value 
chain  from  production  to  retail  sales.  Likewise,  sugar 
output  is  anticipated  to  contract  in  Australia,  as  sugarcane 
production  was  affected  by  dry  conditions  in  the  main 
producing  region  of  Queensland,  and  damage  was  caused 
by  tropical  cyclone  Debbie.  The  country  has  also  been 
battling  with  the  spread  of  Yellow  Canopy  Syndrome  (YCS), 
which  has  led  to  lower  sugar  content  in  the  cane. 

In  the  rest  of  the  world,  production  in  the 
United  States  is  forecast  to  rise  from  its  2016/1 7  level,  on 
the  back  of  higher  sugarcane  output  in  Louisiana,  which 
more  than  offset  a  setback  in  Florida,  caused  by  hurricane 
Irma  and  also  wet  conditions  during  the  early  stages  of  the 
harvest.  The  current  forecast  for  201 7/2018  represents  the 
largest  sugar  output  in  the  history  of  the  United  States.  In 
2013/14,  ample  supplies  put  pressure  on  domestic  sugar 
prices,  forcing  the  US  Department  of  Agriculture  (USDA) 
to  purchase  sugar  and  resell  it,  at  a  loss,  to  bioenergy 
producers,  as  part  of  the  Feedstock  Flexible  Program  (FFP). 
The  USDA  has  recently  indicated  that  for  the  2018  fiscal 
year,  it  is  not  planning  to  make  use  of  the  FFP. 

UTILIZATION 


Per  caput  sugar  consumption  to  increase  in 
2017/18 

Global  sugar  consumption  is  anticipated  to  reach 
170.6  million  tonnes  in  2017/18,  up  3.8  million  tonnes,  or 
2.3  percent,  from  2016/1 7,  in  line  with  the  1 0-year  trend. 
Large  supply  availabilities  and  lower  world  and  domestic 
sugar  prices  are  foreseen  to  underpin  increases  in  per  capita 
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sugar  intake  in  2017/18.  Domestic  prices  in  local  currencies 
are  already  falling,  particularly  in  the  EU,  India,  the 
Russian  Federation,  Mexico,  China,  and  Brazil.  Under 
current  prospects,  world  per  capita  sugar  consumption 
is  set  to  rise  slightly,  from  22.2  kg  in  201 6/1 7  to  22.5  kg 
in  2017/18.  In  developing  countries,  aggregate  sugar 
utilization  is  estimated  to  expand  by  3.6  million  tonnes, 
to  1 36.3  million  tonnes,  equivalent  to  80  percent  of  the 
world  total,  underpinned  by  expansion  in  Africa,  Asia  and 
Latin  America  and  the  Caribbean.  In  the  generally  more 
mature  markets  of  the  developed  countries,  both  total  and 
per  capita  consumption  are  estimated  to  remain  relatively 
unchanged. 

Sugar  consumption  in  the  long  run  is  mainly  driven 
by  per  capita  income,  population  growth  and  consumer 
preferences.  According  to  the  April  2018  issue  of  the  World 
Economic  Outlook  of  the  International  Monetary  Fund  (IMF), 
the  global  economy  is  expected  to  grow  by  3.9  percent 
in  201 8,  up  from  3.8  percent  in  201 7.  Economic  growth 
usually  leads  to  dynamic  derived  demand  for  sugar,  as 
beverages  and  food  processing  sectors,  which  account  for 
the  bulk  of  aggregate  sugar  use,  are  positively  influenced 
by  positive  economic  conditions.  However,  three  elements 
of  risk  underpin  the  outlook  on  the  consumption  side.  First, 
movements  in  the  value  of  currencies  with  respect  to  the 
US  dollar  affects  domestic  prices  and,  therefore,  the  level  of 
sugar  consumption.  This  would  be  particularly  the  case  for 
Indonesia,  China,  and  the  Islamic  Republic  Iran.  Second, 
a  great  deal  of  uncertainty  persists  regarding  expected  sugar 
consumption  in  the  EU  following  the  elimination  of  the 
sugar  and  isoglucose  quotas.  The  question  is  to  what  extent 
isoglucose  can  displace  sugar  in  the  EU  sweetener  market. 
Third,  a  number  of  countries  have  implemented  legislation  to 


tax  sugar-sweetened  beverages.  At  this  point,  the  impact  of 
these  taxes  on  consumer  demand  for  beverages,  and  hence 
sugar,  remains  ambiguous,  as  manufactures  can  decide 
either  to  absorb  the  tax  or  modify  their  product  formulas 
to  retain  consumers.  More  evidence  on  this  will  become 
available  over  time. 

TRADE 


Sugar  trade  to  contract  in  2017/18 

The  forecast  for  world  trade  in  sugar  in  201 7/1 8 
(October/September)  is  pegged  at  55.2  million  tonnes, 
down  5  percent  from  the  previous  season.  A  key  feature 
of  international  sugar  trade  in  201 7/1 8  is  the  greater 
availability  of  supplies  in  the  traditional  largest  importers, 
including  the  EU,  Indonesia  and  the  United  States. 
Occasional  large  importers,  such  as  India,  are  also  expected 
to  produce  substantial  quantities  of  sugar.  Although  not 
expected  to  export  more  than  in  2016/17,  given  its  reduced 
sugar  production,  Brazil  is  set  to  supply  42  percent  of 
world  exports  in  2017/18.  The  bulk  of  Brazilian  exports  is 
in  raw  form  and  mainly  shipped  to  the  markets  of  Algeria, 
Bangladesh,  Egypt  and  India.  However,  the  final  volume 
Brazil  will  sell  abroad  will  depend  on  the  quantity  of 
sugarcane  production  processed  into  ethanol,  especially 
given  the  tighter  relationship  between  gasoline  and  hydrous 
ethanol  domestic  prices.  Also,  any  additional  depreciation 
of  the  Brazilian  real  against  the  US  dollar  could  further 
stimulate  Brazil's  exports  beyond  the  current  estimates. 

Propelled  by  a  surge  in  output,  Thailand,  the  world's 
second  largest  sugar  exporter,  is  expected  to  consolidate  its 
position  and  raise  deliveries  from  about  6.8  million  tonnes 
in  2016/17  to  7.2  million  tonnes  in  2017/18.  About 


Figure  4.  Sugar  consumption  per  capita 
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60  percent  of  the  country's  exports  are  forecast  to  be 
shipped  in  raw  form  to  neighbouring  countries,  including 
Indonesia,  Cambodia,  China,  and  Japan.  In  the  short 
term,  Thai  exports  to  ASEAN  countries  should  benefit  from 
the  reduction  of  import  tariffs  under  the  existing  ASEAN 
economic  community  free  trade  agreement,  which  came 
into  effect  on  31  December  201 5.  Under  the  agreement, 
sugar  imports  are  duty-free  in  most  ASEAN  countries,  with 
the  exception  of  the  Philippines  (5  percent  import  tariff), 
Indonesia  (5-10  percent),  and  Myanmar  (up  to  5  percent). 

As  a  result  of  the  expected  bumper  crop,  shipments  from 
India  are  foreseen  to  rise,  sustained  by  large  inventories 
and  recently  approved  measures  to  cut  export  duty  on 
sugar  from  20  percent  to  zero.  The  objective  of  the  export 
subsidy  is  to  provide  sugar  millers  with  additional  cash  flow 
though  exports,  which  can  help  to  address  accumulating 
sugarcane  arrears.  Exports  are  composed  of  raw  sugar 
and  geared  to  markets  in  Africa  and  Asia.  Deliveries  from 
Australia,  the  world's  third  largest  raw  sugar  exporter, 
are  set  to  remain  relatively  unchanged  from  their  2016/1 7 
level,  in  spite  of  production  setbacks  in  the  current  season. 
The  country  is  able  to  supply  the  world  market  with  sugar 
throughout  the  year,  supported  by  a  vast  network  of 
bulk  port  terminals.  The  recently  concluded  Free  Trade 
Agreement  between  Australia  and  Peru  provides  Australia 
with  a  sugar  duty  free  quota  access  of  30  000  tonnes 
per  year,  increasing  to  90  000  tonnes  after  18  years. 
Australia  has  already  signed  a  similar  agreement  with  the 
Republic  of  Korea. 

In  2017/1 8,  the  EU  is  set  to  become  the  world's  fourth 
largest  sugar  exporter.  With  surging  sugar  output  and  the 
removal  of  World  Trade  Organization  (WTO)  export  limits, 
following  abolition  of  the  sugar  quota  regime,  shipments 
from  the  EU  are  anticipated  to  reach  3  million  tonnes,  a 
1 20  percent  increase  from  2016/1 7.  Since  the  beginning  of 
the  current  season,  exports  from  the  EU  have  been  strong, 
despite  the  white  sugar  prices  in  the  EU  being  higher  than 
the  London  Number  5  benchmark  for  world  white  sugar 
prices.  Similarly,  exports  by  Guatemala,  the  second  largest 
exporter  in  Latin  America  and  the  Caribbean,  are  foreseen 
to  expand,  given  ample  stock  availabilities  and  competitive 
pricing.  Sugar  has  become  a  key  source  of  foreign  exchange 
earnings  for  the  country,  which  has  increasingly  focused 
on  gaining  market  shares  in  the  refined  sugar  segment.  On 
the  other  hand,  sales  by  Mexico  are  anticipated  to  remain 
at  about  the  same  level  as  in  2016/1 7,  or  even  increase 
slightly,  reflecting  uncertainty  around  the  recently  signed 
agreement  between  the  United  States  Department  of 
Commerce  and  Mexico  to  suspend  the  anti-dumping 
and  countervailing  duty  investigations  launched  against 
imports  from  Mexico.  Under  this  agreement,  Mexican 


Figure  6.  EU:  Sugar  production  and  exports 
(million  tonnes,  raw  value) 


sugar  exports  entering  the  United  States  will  be  subject 
to  quantity  limits,  as  well  as  to  a  minimum  reference  price 
for  both  white  and  raw  sugar.  In  addition,  Mexican  exports 
of  refined  sugar  into  the  United  Sates  will  be  kept  at 
30  percent  of  total  sugar  exports.  Reductions  in  deliveries 
from  Cuba  are  also  projected  on  the  basis  of  a  cutback 
in  sugar  output  for  201 7/1 8.  The  bulk  of  export  sales  are 
directed  to  China,  as  part  of  an  export  agreement  between 
the  two  countries. 

Imports  by  Asian  countries  are  estimated  to  fall  in 
201 7/1 8  as  a  result  of  contractions  in  purchases  by  India 
and  China,  given  expected  increases  in  domestic  sugar 
production.  Furthermore,  China  introduced  safeguard 
measures  in  May  2017,  by  raising  out-of-quota  tariffs  from 
50  percent  to  95  percent,  while  the  within-quota  tariff 
stayed  unchanged  at  15  percent.  Nevertheless,  China  is 
expected  to  remain  the  world's  largest  sugar  importer  in 
2017/18.  By  contrast,  sugar  imports  by  Indonesia  are  set 
to  remain  strong,  underpinned  by  robust  domestic  use, 
especially  from  the  beverage  and  food  processing  sectors. 
The  country  is  forecast  to  retain  its  position  as  the  world's 
second  largest  sugar  importer. 

In  Europe,  imports  by  the  EU  are  forecast  to  fall 
significantly  due  to  the  estimated  bumper  crop,  resulting 
from  abolition  of  the  sugar  production  quota  regime.  With 
lower  imports  required  into  the  EU,  duty-free  preferential 
imports  from  EBA  countries  are  foreseen  to  be  halved,  while 
the  WTO  CXL  quotas3  are  most  likely  to  remain  unused.  EU 
sugar  refiners  that  specialize  in  importing  raw  cane  sugar 


3  CXL  quotas  result  from  compensation  agreement  following  the  1995  EU 
enlargement  to  account  for  traditional  sugar  imports  from  Austria,  Finland  and 
Sweden.  The  countries  of  origin  of  the  sugar  are  mainly  Brazil  and  Cuba. 
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for  processing  into  white  sugar  are  most  exposed  by  the 
end  of  the  sugar  quota  system.  As  a  result  of  expanding 
domestic  production,  imports  by  the  Russian  Federation, 
once  the  world's  largest  sugar  importer,  are  anticipated  to 
be  stable  in  201 7/1 8.  It  is  expected  that  for  this  current 
season,  the  country  will  actually  become  a  net  sugar 
exporter.  Also,  any  further  depreciation  of  the  Russian 
currency  against  the  US  dollar  (beyond  current  levels)  could 
further  dampen  purchases.  Belarus  and  Australia  are 
the  main  suppliers  to  the  Russian  Federation.  Likewise, 
imports  by  Kenya  and  Morocco  are  expected  to  fall,  unlike 


those  by  Indonesia,  the  world's  second  largest  sugar 
importer,  which  are  expected  to  increase.  The  Government 
of  Indonesia  controls  the  level  of  imports  by  allocating 
permits  at  the  beginning  of  each  year.  In  the  rest  of  the 
world ,  imports  by  the  United  States,  about  half  of  which 
are  managed  through  a  TRQ  system  of  1 .4  million  tonnes, 
are  set  to  remain  relatively  stable,  while  African  countries 
are  expected  to  limit  their  imports  to  levels  below  those 
of  last  season,  due  to  anticipated  gains  in  sugar  output  in 
2017/18. 
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MEAT  AND  MEAT  PRODUCTS 


Major  Meat  Exporters  and  Importers 


PRICES 


International  meat  prices  move  sideways  in 
the  first  months  of  2018 

According  to  the  FAO  Meat  Price  Index,  international  meat 
prices  strengthened  by  close  to  9  percent  in  the  calendar 
year  201 7,  mostly  on  gains  registered  over  the  first  semester. 
Compared  with  2016,  prices  of  all  the  various  meat 
categories  rose  in  2017:  ovine  meat  by  26  percent;  pigmeat 
by  10  percent;  poultry  meat  by  8  percent;  and  bovine  meat 
by  6  percent.  Overall  meat  quotations  softened  between 
July  201 7  and  January  201 8,  reflecting  large  availabilities  for 
export  combined  with  more  difficult  market  access  to  some 
major  importing  countries.  Since  last  January,  meat  prices 
have  moved  sideways,  with  a  tendency  for  poultry  and  ovine 
meat  prices  to  firm,  while  bovine  and  pigmeat  prices  to  be 
stable.  Overall,  according  to  the  FAO  Index,  in  the  first  six 
months  of  201 8,  meat  prices  averaged  about  1 .6  percent 
higher  compared  to  the  corresponding  period  last  year, 
sustained  by  a  rise  of  3.7  percent  for  bovine  meat  and  of 
27.6  percent  for  ovine  meat.  By  contrast,  prices  of  poultry 
and  pigmeat  fell  by  1 .6  percent  and  4.5  percent,  respectively. 

PRODUCTION 


Meat  production  in  2018  to  expand  at  its 
fastest  rate  since  2013 

Amid  positive  world  economic  prospects  and  abundant 
feed  supplies,  global  meat  output  is  forecast  to  increase 


Figure  1.  FAO  monthly  meat  price  index 
(2002-2004=100) 


Figure  2.  FAO  monthly  international  price  indices 
for  bovine,  ovine,  pigmeat  and  poultry  meat 
(2002-2004=100) 


Table  1.  World  meat  market  at  a  glance 


CONSUMPTION 


_ 

2016 

2017 

estim. 

2018 

feast 

Change: 

2018 

over 

2017 

million  tonnes 

% 

WORLD  BALANCE 

Production 

327.1 

330.4 

336.2 

1.7 

Bovine  meat 

69.7 

70.8 

72.1 

1.8 

Poultry  meat 

119.2 

120.5 

122.5 

1.6 

Pigmeat 

117.8 

118.7 

121.1 

2.0 

Ovine  meat 

14.7 

14.8 

14.9 

0.5 

Trade 

31.9 

32.7 

33.3 

1.8 

Bovine  meat 

9.7 

10.2 

10.6 

3.9 

Poultry  meat 

12.7 

13.1 

13.3 

1.9 

Pigmeat 

8.3 

8.2 

8.1 

-0.9 

Ovine  meat 

0.9 

1.0 

1.0 

1.5 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/year) 

43.8 

43.6 

43.9 

0.6 

Trade  -  share  of  prod.  (%) 

9.7 

9.9 

9.9 

0.1 

FAO  MEAT  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

156 

170 

170 

1.6 

to  336  million  tonnes  in  2018,  up  1 .7  percent  (or 
6  million  tonnes)  from  the  previous  year,  and  the  fastest 
growth  since  2013.  The  sector  is  anticipated  to  expand 
vigorously  in  Asia,  where  China  is  anticipated  to  witness 
a  recovery  after  three  years  of  retrenchment,  as  well 
as  in  the  Americas  and  in  Europe.  Prospects  are  more 
subdued  for  Africa,  and  Oceania.  At  country  level,  much 
of  the  2018  global  output  expansion  is  forecast  to 
originate  in  the  United  States,  China,  Brazil,  the  EU, 
the  Russian  Federation,  India,  Mexico  and  Turkey.  All 
the  major  meat  categories  are  anticipated  to  contribute 
to  the  6  million  tonne  global  production  increase, 
primarily  in  pig  and  poultry  meats,  followed  by  bovine 
meat  and,  marginally,  ovine  meat.  Pigmeat  output  is 
expected  to  progress  by  2.4  million  tonnes,  or  2.0  percent, 
underpinned  by  a  steady  recuperation  of  the  sector  in 
China  and  by  gains  in  the  United  States,  the  EU  and  the 
Russian  Federation.  Output  of  poultry,  the  meat  with 
the  largest  production  since  2016,  is  expected  to  grow 
by  2  million  tonnes  in  2018,  or  1 .6  percent,  as  global 
efforts  to  contain  the  spread  of  Highly  Pathogenic  Avian 
Influenza  (HPAI)  are  yielding  good  results  in  most  of  the 
affected  areas,  including  China  and  the  EU.  Bovine  meat 
production  is  anticipated  to  increase  by  1 .3  million  tonnes, 
or  1 .8  percent,  spurred  by  sizeable  gains  in  the  Americas, 
while  ovine  meat  output  is  likely  to  register  only  a  modest 
expansion  for  a  second  consecutive  year. 


Average  per  capita  consumption  of  the  four 
major  meat  categories  to  grow  by  0.6  percent 
in  2018 

Given  that  most  of  the  meat  produced  is  destined  for 
immediate  intake  rather  than  storage,  global  consumption  of 
the  four  major  meat  categories  is  estimated  to  hover  around 
335  million  tonnes  in  2018,  virtually  matching  the  production 
forecast.  At  that  level,  per  capita  meat  consumption  would 
average  almost  44  kg  in  2018,  or  0.6  percent  more  than  in 
2017,  consistent  with  the  positive,  broad-based  economic 
outlook  for  201 8  and  the  urbanization  process  that  is 
ongoing  in  many  developing  countries,  both  factors  that 
tend  to  lift  demand  for  livestock  products.  Poultry  and 
pigmeats  are  forecast  to  remain  the  most  consumed  meat 
categories  in  2018,  with  about  16  kg  per  capita  each, 
followed  by  bovine  meat  at  9  kg  and  sheep  meat  at  2  kg. 

TRADE 


Poultry  and  bovine  meat  to  drive  the  increase 
in  meat  trade  this  year 

World  trade  in  all  meat  categories  in  2018  is  forecast 
to  increase  by  around  600  000  tonnes,  or  1 .8  percent, 
to  a  33.3  million  tonne  record.  This  would  represent  a 
substantial  slowdown  compared  with  the  4.3  percent  and 
2.7  percent  rates  of  growth  achieved  respectively  in  2016 
and  201 7,  when  trade  was  propelled  by  surging  imports 
by  China.  Under  the  current  forecasts,  trade  in  2018 
would  represent  9.9  percent  of  global  production,  up  from 
8.9  percent  at  the  beginning  of  the  decade,  confirming 
the  progressive  integration  of  livestock  industries  in  global 
value  chains.  The  anticipated  increase  in  meat  trade  this 
year  would  mostly  rely  on  larger  shipments  of  bovine  and 
poultry  meat,  as  the  traded  volumes  of  pig  and  ovine  meat 
are  forecast  to  change  only  little. 

Global  meat  trade  in  2018  is  predicted  to  be  especially 
bolstered  by  rising  imports  by  China,  Japan,  Mexico, 
Angola,  and  Viet  Nam.  By  contrast,  deliveries  to  the 
Russian  Federation  are  likely  to  fall,  hindered  by  the 
imposition  of  a  ban  against  Brazilian  meat  imports  and 
a  planned  extension,  until  the  end  of  2018,  of  counter 
sanctions  prohibiting  access  to  a  wider  set  of  meat 
products  from  a  number  of  origins,  including  the  EU  and 
the  United  States.  Meat  purchases  by  Saudi  Arabia  are 
also  predicted  to  fall  sharply,  reflecting  a  smaller  domestic 
demand  and  a  temporary  reduction  of  imports  due  to  the 
process  for  implementing  stricter  halal  standards. 

Under  current  expectations,  much  of  the  increase  in 
total  meat  exports  is  likely  to  be  met  by  the  United  States, 
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Figure  3.  Bovine  meat:  major  exporters 


the  EU,  Argentina  and  India.  On  the  other  hand,  meat 
exports  from  Brazil  may  fall,  hampered  by  the  imposition 
of  trade  restrictions  in  several  key  destination  markets 
while  a  tightening  of  supplies  may  depress  sales  from, 

New  Zealand,  the  Russian  Federation  and  Uruguay. 

BOVINE  MEAT  PRODUCTION  AND  TRADE 


Bovine  meat  production  set  to  expand  for  the 
third  consecutive  year 

World  bovine  meat  output  is  forecast  to  rise  by  1 .8  percent 
to  72.1  million  tonnes  in  2018,  marking  a  third  year  of 
solid  growth.  Particularly  large  increases  are  expected  in  the 
United  States,  Brazil,  Argentina  and  China,  while  the 
EU,  New  Zealand  and  the  Russian  Federation  may  incur 
a  contraction.  In  the  United  States,  output  continues  to 
rise  briskly,  assisted  by  ample  supplies  of  both  animals  and 
feed.  In  Brazil,  the  sector  is  benefiting  from  an  abundant 
availability  of  cattle  for  slaughter,  as  herds  are  reaching 
the  end  of  the  retention  phase.  Likewise,  Argentina's 
bovine  meat  output  is  anticipated  to  expand  on  increased 
slaughter  numbers.  In  China,  production  is  forecast  to  rise 
by  1  percent  in  2018,  far  below  the  4  percent  registered 
last  year,  partly  reflecting  reduced  availability,  compared 
with  last  year,  of  animals  from  smaller  operators  that  are 
leaving  the  sector.  Much  of  the  2018  expected  expansion 
will  continue  to  be  instigated  by  large-scale  cattle  operators 
who  can  also  take  advantage  of  the  government  release 
of  maize  stocks  to  raise  the  number  of  cattle  placed  in 
feedlots.  By  contrast,  bovine  meat  output  in  the  EU  is 
likely  to  decline  somewhat,  as  the  availability  of  animals  for 
slaughter  has  dwindled  with  the  ending  of  the  phasing-out 
of  unproductive  dairy  cattle  under  the  EU  policy  reform. 

In  New  Zealand,  a  reduced  herd  following  a  deep  cull 
in  201 5-16,  followed  by  retention  of  animals  for  herd 
rebuilding,  is  behind  an  expected  decline  in  the  country's 
bovine  meat  production.  The  outlook  is  also  negative  for 
the  Russian  Federation,  where  bovine  meat  production 
is  anticipated  to  drop  for  the  fourth  consecutive  year,  on 
falling  numbers  of  dairy  cattle,  which  remain  the  main 
source  of  animals  used  for  beef  production. 

A  brisk  world  demand  expected  to  lift  trade  in 
bovine  meat 

Spurred  by  dynamic  international  import  demand  and 
ample  export  availabilities  in  the  Americas,  world  trade 
in  bovine  meat  is  forecast  to  rise  by  400  000  tonnes, 
or  3.9  percent,  in  201 8  to  1 0.6  million  tonnes.  With 
the  exception  of  the  Russian  Federation,  all  major 
importers  are  anticipated  to  purchase  more  than  in  2017, 
in  particular  China,  Egypt,  Viet  Nam  and  Indonesia. 


thousand  tonnes,  ewe 
2000 


1400 


1300 


1200 


1900 

1800 

H I  ■  ■  i 


2014 


Brazil 


2015  2016 


2017  2018 


India 


United 

States 


f'cast 

Australia 


Much  of  the  world's  trade  expansion  is  forecast  to  be  met 
by  larger  exports  from  Brazil,  India,  the  United  States 
and  Argentina,  while  supply  constraints  could  depress 
sales  by  New  Zealand  and  Uruguay.  Following  a 
1 2-percent  expansion  in  201 7,  imports  by  China,  the 
largest  destination  of  bovine  meat  trade  since  2016,  are 
anticipated  to  grow  by  a  further  1 1  percent  in  2018, 
prompted  by  dynamic  demand  from  an  increasingly 
prosperous  and  urbanized  population.  Likewise,  rising 
consumer  demand  is  anticipated  to  boost  meat  purchases 
by  Egypt,  Viet  Nam,  Indonesia,  Angola  and  the 
Republic  of  Korea.  The  United  States  is  also  likely  to 
step  up  imports,  especially  of  grass-fed  beef  and  other 
specialized  beef  products.  By  contrast,  deliveries  to  the 
Russian  Federation  are  forecast  to  decline,  as  consumer 
demand  for  bovine  meat  has  fallen  amid  relatively  high 
retail  prices. 

Among  exporters,  Brazil  is  expected  to  sell  7  percent 
more  beef  to  international  markets  than  in  201 7, 
thereby  consolidating  its  position  as  the  world  leading 
beef  exporter.  The  sizeable  increase  would  be  in  spite 
of  the  trade  barriers  imposed  by  a  number  of  importers 
against  meat  originating  in  Brazil.  Shipments  from  India 
are  anticipated  to  grow  by  5  percent,  spurred  by  strong 
import  demand  in  its  traditional  market  destinations, 
including  Indonesia,  Viet  Nam  and  Malaysia.  Large 
supplies  and  limited  competition  from  Oceania  could  help 
to  boost  shipments  from  the  United  States,  especially 
to  China,  the  Republic  of  Korea  and  Mexico.  Australia's 
bovine  exports  are  forecast  to  recover  but  still  below  201  5 
level  while  supply  constraints  may  result  in  reduced  sales 
by  New  Zealand. 


FOOD  OUTLOOK 
JULY  2018 


PIGMEAT  PRODUCTION  AND  TRADE 


Global  pigmeat  production  to  increase  at  its 
fastest  pace  since  2012 

World  pigmeat  output  could  reach  121.1  million  tonnes  in 
2018,  up  2  percent  from  201 7  and  the  fastest  registered 
growth  since  2012.  Much  of  the  regained  momentum 
reflects  expectations  of  a  continued  recovery  in  China, 
but  also  of  a  massive  increase  in  the  United  States  and 
smaller  gains  in  the  EU,  the  Russian  Federation  and 
Viet  Nam.  In  China,  production  may  expand  by  more  than 
2  percent,  reflecting  the  restructuration  and  modernization 
of  the  sector.  Investments  in  large-scale  operations  have 
been  accelerated,  while  the  enforcement  of  stringent 
environmental  regulations  was  largely  responsible  for  a 


Figure  4.  Feed  prices  are  trending  unfavourable 
for  poultry  and  pigmeat  producers 
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Figure  5.  China's  pigmeat  imports  by  main  origins 


production  slump  in  2016.  Since  then,  production  has 
rebounded,  with  a  further  rise  expected  in  2018,  assisted 
by  ample  feed  availabilities,  as  the  Government  strives 
to  reduce  its  accumulated  grains  inventories.  Pigmeat 
production  is  also  foreseen  to  grow  vigorously  in  the 
United  States,  amid  attractive  prices,  abundant  feed 
supplies  and  ample  processing  capacity.  Large  investments 
and  the  modernization  of  the  industry  are  expected  to 
boost  output  in  the  Russian  Federation.  Following  a 
marginal  decline  in  2017,  output  in  the  EU  is  anticipated 
to  recover  this  year  with  the  support  of  a  relatively  large 
breeding  herd.  However,  growth  is  expected  to  be  modest, 
contained  by  declining  prices.  By  contrast,  Brazil's  pig  meat 
output  is  likely  to  contract  somewhat  in  2018,  negatively 
affected  by  the  imposition  of  import  bans  against  Brazilian 
meat,  especially  by  China  and  the  Russian  Federation. 
Production  also  looks  set  to  decline  in  Ukraine,  constrained 
by  high  feed  costs  and  by  the  swine  fever  epidemic,  which 
led  to  the  culling  of  animals,  reducing  the  size  of  the  pig 
herd. 

Faltering  import  demand  behind  an  expected 
contraction  in  pigmeat  trade 

Although  export  availabilities  are  expected  to  increase, 
weakening  import  demand  is  anticipated  to  reduce  world 
trade  in  pigmeat  by  0.9  percent  to  some  8.1  million  tonnes 
in  2018.  Purchases  by  China,  which  had  surged  in  2016, 
but  retreated  in  201 7,  are  forecast  to  fall  again  in  2018 
to  some  2.1  million  tonnes,  still  preserving  China's  leading 
position  among  pigmeat  importers.  Faced  with  increasing 
pigmeat  outputs  this  year,  purchases  are  anticipated 
to  decline  in  the  United  States  and  especially  in  the 
Russian  Federation,  which  banned  imports  from  Brazil 
in  December  2017.  Among  the  other  major  destinations, 
Japan  and,  especially,  Mexico  are  foreseen  to  buy  more. 

On  the  export  side,  competition  for  markets  is  likely 
to  intensify  in  the  course  of  the  year.  Emerging  trends 
indicate  likely  increases  in  pigmeat  exports  from  the 
United  States,  the  EU,  Canada  and  Belarus.  The  outlook 
is  less  positive  for  the  other  world  suppliers,  with  Brazil,  the 
Russian  Federation  and  Viet  Nam  likely  to  see  exports 
fall  in  2018.  Brazil,  in  particular,  may  incur  a  34  percent 
contraction,  as  its  meat  is  barred  from  entering  important 
Chinese  and  Russian  markets. 
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POULTRY  MEAT  PRODUCTION  AND  TRADE 


All  major  poultry  meat  producers  anticipated 
to  produce  more  in  2018,  as  Avian  Influenza 
largely  under  control 

World  poultry  meat  production  is  forecast  to  increase 
by  close  to  2  million  tonnes,  or  1 .6  percent,  to 
122.5  million  tonnes  in  2018,  supported  by  generally 
abundant  feed  supplies  and  lively  domestic  demand. 

All  major  producing  countries  are  anticipated  to 
see  output  grow,  primarily  the  United  States,  the 
Russian  Federation,  the  EU,  India,  China,  Turkey 
and  Brazil.  After  several  years  of  continued  expansion, 
sustained  by  the  use  of  genetics  and  streamlined 
production  processes,  the  United  States  is  expected 
to  witness  a  1 .6  percent  output  rise  in  2018.  Following 
large-scale  investments  in  the  sector  in  recent  years,  the 
Russian  Federation  is  forecast  to  record  a  4.5  percent 
production  growth,  slower  than  the  7.2  percent  of 
2017,  as  saturation  of  the  market  is  weighing  on  prices. 
Prospects  are  also  positive  in  the  EU,  where  the  sector 
could  register  a  1 .2-percent  output  growth.  In  China, 
the  second  largest  producer  in  the  world  after  the 
United  States,  ample  feed  supplies  and  the  successful 
control  of  HPAI  are  expected  to  foster  a  production 
rebound  after  the  sharp  contraction  experienced  in  2017. 
Strong  domestic  demand  is  forecast  to  sustain  continued 
production  growth  in  India  and  Turkey.  In  spite  of  more 
difficult  access  to  several  key  external  markets,  Brazil's 
poultry  meat  production  is  expected  to  make  further 
inroads,  supported  by  the  plentiful  availability  of  feed  and 
buoyant  domestic  demand. 


New  non-tariff  barriers  to  slow  growth  in 
poultry  meat  trade  in  2018 

World  trade  in  poultry  meat  in  2018  is  anticipated  to 
reach  some  13.3  million  tonnes,  about  250  000  tonnes, 
or  1 .9  percent  more  than  in  2017.  If  confirmed,  it  would 
represent  a  considerable  slowdown  compared  to  the 
growth  of  4.6  percent  and  2.7  percent  registered  in  2016 
and  2017,  respectively.  Much  of  the  predicted  rise  in  world 
poultry  imports  in  2018  would  stem  from  China  and 
Japan,  the  two  largest  international  poultry  markets,  the 
EU  and  Angola,  in  that  order,  with  sizable  increases  also 
expected  in  Ghana,  Iraq  and  Mexico.  By  contrast,  sales 
of  poultry  meat  to  Saudi  Arabia  are  forecast  to  fall  by 
more  than  10  percent  to  their  lowest  level  since  2009.  The 
decline  has  been  partly  driven  by  a  reportedly  large  outflow 
of  foreign  residents  from  the  country,  triggered  by  the 
introduction  of  an  expatriate  levy.  In  addition,  the  country  is 
considering  barring  entry  to  meat  that  does  not  meet  strict 
Halal  standards,  particularly  in  relation  to  the  stunning  of 
animals  to  be  slaughtered,  a  move  that  would  mostly  affect 
shipments  from  Brazil  and  the  EU.  The  Russian  Federation 
is  also  likely  to  buy  less  poultry  meat  in  2018,  as  increased 
domestic  production  is  exerting  downward  pressure  on 
local  prices,  making  imports  less  attractive. 

Much  of  this  year's  expansion  of  world  exports  is 
anticipated  to  be  met  by  the  United  States,  Thailand, 
Ukraine  and  the  EU.  In  the  case  of  Ukraine,  the  increase 
is  likely  to  be  fostered  by  easier  access  to  the  EU  market 
under  the  Association  Agreement  that  came  officially  into 
force  on  1  September  2017.  By  contrast,  exports  from 
Brazil  may  decline  somewhat,  as  the  country  faces  more 
difficult  access  to  important  markets,  in  particular  that 
of  the  EU,  which  has  banned  imports  from  35  Brazilian 
packers,  but  also  to  those  of  China  and  Saudi  Arabia. 
Nonetheless,  Brazil  is  forecast  to  remain  the  leading  poultry 
meat  exporter  in  the  world. 

OVINE  MEAT  PRODUCTION  AND  TRADE 


Production  of  ovine  meat  to  stagnate  again  in 
2018 

World  ovine  meat  output  in  2018  is  forecast  to  hover 
around  14.9  million  tonnes,  which  is  80  000  tonnes,  or 
barely  0.5  percent,  more  than  in  2017,  marking  the  second 
year  of  stagnation.  Output  is  set  to  expand  in  China 
and  the  EU,  but  to  decline  in  Mongolia,  Syrian  Arab 
Republic  and  Sudan.  As  for  the  two  leading  exporters, 
production  is  anticipated  to  grow  marginally  in  Australia 
and  to  fall  in  New  Zealand.  Much  of  the  expected  global 
production  growth  relies  on  expectations  of  an  expansion 
in  China  -  the  world's  largest  ovine  meat  producer  -  where 
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sheep  and  goat  farming  is  becoming  large-scale,  with 
operations  using  extensive  feeding  management  systems. 
This,  along  with  brisk  domestic  demand,  is  expected  to  lift 
the  country's  production  to  4.7  million  tonnes  this  year.  A 
modest  1  percent  growth  to  more  than  900  000  tonnes 
is  also  expected  in  the  EU,  which  is  the  world  second 
largest  producer,  supported  by  sheep  flock  expansion.  In 
New  Zealand,  an  expected  retention  of  lambs  for  flock 
rebuilding,  after  various  years  of  downsizing,  is  likely  to 
result  in  a  third  year  of  declining  output.  The  outlook  is 
somewhat  more  positive  for  Australia,  where  production 
may  grow  slightly,  in  response  to  attractive  international 
prices.  While  production  is  expected  to  record  modest 
growth  in  most  of  the  other  major  producing  countries, 
output  may  fall  in  Mongolia,  where  drought  conditions  in 
2017  led  to  a  deep  cull  of  animals. 

Attractive  prices  behind  an  expected  increase 

in  world  ovine  meat  trade  this  year 

World  trade  in  ovine  meat  is  forecast  to  increase  by 
14  000  tonnes,  or  1 .5  percent,  in  2018,  to  reach 
995  000  tonnes,  sustained  by  lively  import  demand, 


in  particular  by  China,  the  EU  and  Malaysia.  In  both 
China  and  the  EU,  rising  domestic  demand  is  behind  the 
expected  rise  in  imports.  By  contrast,  purchases  by  the 
United  States,  which  surged  by  more  than  17  percent  in 
2017,  are  anticipated  to  decline  slightly,  still  remaining  well 
above  average. 

Despite  rising  world  import  demand,  overall  export 
supplies  from  the  two  leading  exporters  -  New  Zealand 
and  Australia  -  remain  limited.  Yet  Australia  is  expected 
to  export  about  466  000  tonnes,  1 2  000  tonnes,  or 
2.6  percent  more  than  last  year,  providing  the  main 
impetus  to  growth  in  global  trade.  Indeed,  highly  attractive 
international  prices  are  expected  to  entice  the  sector  to 
delay  the  retention  of  lambs  for  the  rebuilding  of  flocks  in 
order  to  export  more  in  the  course  of  the  year.  By  contrast, 
the  more  severe  supply  constraints  in  New  Zealand  are 
expected  to  result  in  a  slight  contraction  in  shipments  from 
the  country  to  394  000  tonnes. 
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Major  Dairy  Exporters  and  Importers 


PRICES 


Dairy  prices  recover  strongly  between  January 
and  June  2018 

Increased  export  availabilities,  especially  in  the  Northern 
Hemisphere,  weighed  on  international  dairy  prices  during 
the  last  quarter  of  2017,  bringing  the  FAO  Dairy  Price 
Index  (2002-2004=1 00)  down  to  a  1 6-month  low  in 
January  2018.  Since  then,  prices  have  rebounded,  rising  by 
18.5  percent  between  January  and  June  this  year,  with  the 
upturn  sustained  by  double-digit  increases  in  all  the  major 
dairy  product  price  quotations,  and  in  particular  those  of 
butter  and  cheese. 

Since  the  beginning  of  the  year,  butter  prices  have 
advanced  the  most  (+29.5  percent),  followed  by  cheese 
(+16.6  percent),  Skim  Milk  Powder  (SMP)  (+16.0  percent) 
and  Whole  Milk  Powder  (WMP)  (+1 0.5  percent).  The  surge 
in  international  butter  prices  partly  mirrors  the  low  butter 
inventories  held  by  the  major  exporters,  the  EU  in  particular, 
which  coincided  with  a  strong  demand  from  consumers  in 
Europe,  North  America  and  Asia,  especially  China,  but  also 
the  Middle  East  and  several  Northern  African  countries. 
Sustained  demand  for  cheese,  especially  in  Asia,  has  been 
supported  by  rising  per  capita  incomes  and  the  growing 
popularity  of  some  restaurant  chains  that  use  cheese  as 
a  key  food  item  in  their  menus.  Limited  amounts  of  SMP 
currently  being  manufactured  in  Oceania  compared  with 
import  demand  has  contributed  to  the  recent  increases  of 
international  SMP  prices.  For  WMP,  strong  import  demand, 


Figure  1.  FAO  monthly  dairy  price  index 
(2002-2004=100) 
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Figure  2.  FAO  monthly  international  price  indices 
for  butter,  cheese,  SMP  and  WMP  (2002-2004=100) 
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Table  1.  World  dairy  market  at  a  glance 

2016 

2017 

estim. 

2018 

f'cast 

Change: 

2018 

over 

2017 

million  tonnes,  milk  equiv. 

% 

WORLD  BALANCE 

Total  milk  production 

800.2 

811.9 

828.5 

2.1 

Total  trade 

70.4 

71.7 

73.5 

2.5 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

World  (kg/year) 

107.2 

107.5 

108.5 

0.9 

Trade  -  share  of  prod.  (%) 

8.8 

8.8 

8.9 

0.5 

FAO  DAIRY  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Jun 

Change: 
Jan-Jun  2018 

over 

Jan-Jun  2017 

% 

154 

202 

200 

3.3 

especially  from  China,  Algeria,  Oman  and  Viet  Nam,  was 
the  main  factor  that  underpinned  world  quotations  of  the 
product. 

PRODUCTION 


Milk  production  to  reach  its  fastest  growth 
since  2014 

World  milk  output  in  201 8  is  forecast  to  reach 
829  million  tonnes  -  expanding  by  16.7  million  tonnes, 
or  2.1  percent,  from  2017  and  registering  its  fastest 
growth  since  2014,  supported  by  output  expansion  in  all 
regions.  Most  of  the  increase  in  global  milk  production 
is  predicted  to  be  concentrated  in  Asia ,  where  output 
is  set  to  rise  by  9.7  million  tonnes,  or  3  percent,  to 
333  million  tonnes,  principally  led  by  gains  in  India, 
China,  Turkey  and  Pakistan,  but  tempered  by  declines 
in  Japan  and  Saudi  Arabia.  Driven  mainly  by  a  herd 
expansion,  India's  milk  output  is  anticipated  to  increase 
by  4.4  percent  to  nearly  1 73  million  tonnes,  confirming 
the  country  as  the  world's  top  producer,  ahead  of  the  EU, 
a  position  that  it  has  maintained  since  2017.  In  China, 
milk  output  is  forecast  to  rise  after  two  years  of  decline, 
especially  supported  by  high  farmgate  prices  and  a 
stabilization  of  dairy  herd  numbers  after  several  years  of 
farm  consolidation  and  enlargement.  Likewise,  in  Turkey, 
the  size  of  the  dairy  herd  has  stabilized  after  several  years 
of  downsizing,  which  is  expected  to  foster  an  expansion 
of  milk  production.  In  Pakistan  -  the  fifth  largest  milk 
producer  -  output  is  forecast  to  recover,  albeit  marginally, 
supported  by  a  strengthening  of  farmgate  prices.  By 
contrast,  Japan's  milk  output  is  forecast  to  decline, 
extending  a  downward  trend  during  the  last  few  years. 


In  Europe ,  milk  output  is  predicted  to  rise  by 

2.7  million  tonnes  in  2018,  or  1 .2  percent,  to 

227  million  tonnes,  with  much  of  the  growth  concentrated 
in  the  EU,  the  Russian  Federation  and  Belarus.  Despite 
a  marginal  reduction  in  dairy  herd  numbers,  the  EU  is 
anticipated  to  expand  milk  output,  bolstered  by  higher 
milk  yields,  following  a  campaign  aimed  at  replacing 
unproductive  dairy  animals,  competitive  feed  prices,  and 
more  favourable  weather  supporting  pasture  growth.  In  the 
Russian  Federation,  milk  output  of  large-scale  dairy  farms 
is  increasing,  countering  a  continued  reduction  in  small- 
scale  dairy  farms.  In  Belarus,  dairy  herd  numbers  remain 
stable,  but  productivity  is  rising,  supported  by  improvement 
to  farm  management  practices  and  increased  use  of  better 
quality  feed.  In  Ukraine,  milk  output  declined  for  five 
months  in  2018,  compared  to  the  corresponding  period  last 
year,  due  to  subdued  farmgate  prices  and  rising  feed  costs, 
a  trend  that  is  likely  to  continue. 

In  North  America ,  milk  output  is  forecast  to  increase 
by  2  million  tonnes,  or  1 .9  percent,  in  2018.  The 
United  States  alone  is  forecast  to  record  a  nearly 

1 .7  million  tonnes  increase  this  year,  reflecting  a  rise  in  dairy 
herd  numbers  and  higher  milk  per  cow  output.  In  Canada, 
output  is  being  stimulated  by  higher  milk  quota  allotments 
under  the  country's  supply  management  system,  and  by  the 
National  Ingredient  Strategy,  with  its  new  milk  class-7  that 
allows  processors  to  make  efficient  use  of  the  leftover  skim 
milk  from  butter  making,  which,  in  turn,  has  raised  milk 
prices  received  by  farmers. 

In  South  America ,  the  region's  milk  output  is  anticipated 
to  rise  by  2.1  percent  to  64.8  million  tonnes,  mainly  led 
by  gains  in  Argentina,  Brazil  and  Colombia.  A  severe 
drought  in  Argentina,  which  had  caused  concerns  about 


Figure  3.  Farmgate  prices  of  raw  milk  in 
US  dollar  per  100  kg 
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Figure  4.  FAO  dairy  and  feed  price  indices 
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pasture  quality  and  forage  availability,  is  not  expected  to 
impair  production  this  year  since  the  peak  milk  production 
season  is  already  over  and  the  drought  is  anticipated  to 
subside  before  the  next  dairy  season  begins  in  August.  As 
a  result,  Argentina's  milk  output  is  expected  to  increase  by 
6  percent  in  2018.  However,  a  downside  risk  to  production 
arises  from  by  continued  high  inflation,  which  is  increasing 
transport  costs,  eroding  farm  profitability  and  reducing 
consumer  purchasing  power.  Dairy  farms  in  most  Brazilian 
states  continue  to  expand  production,  supported  by  higher 
prices  as  a  result  of  a  recovery  in  consumer  demand. 

In  Colombia,  positive  economic  growth  prospects  and 
strong  demand  from  the  urban  population  are  fostering  an 
expansion  in  milk  output,  even  though  competition  from 
imports  is  likely  to  intensify  under  bilateral  agreements 
signed  with  a  number  of  countries  in  the  Americas. 
Conversely,  production  is  likely  to  decline  in  Venezuela  due 
to  difficulties  in  getting  regular  supplies  of  inputs  including 
fodder,  feed  and  veterinary  supplies. 

In  Central  America  and  the  Caribbean,  milk  output 
is  forecast  to  rise  by  0.9  percent  to  1 7.7  million  tonnes, 
mainly  driven  by  an  expected  expansion  in  Mexico,  the 
largest  milk  producing  country  in  Central  America.  There, 
rising  demand  from  the  dairy  processing  industry,  along 
with  the  use  of  improved  genetics  and  the  formation  of 
cooperatives  and  public-private  partnerships,  are  boosting 
the  sector. 

In  Oceania,  milk  output  is  foreseen  to  recover  slightly 
after  two  years  of  decline,  rising  by  1 .1  percent  to 
31  million  tonnes,  but  still  falling  short  of  the  volume 
produced  in  2016/2017.  Australia's  milk  production  is 
expected  to  rebound  by  around  3  percent,  underpinned  by 
more  favourable  weather  and  pasture  conditions,  ample 


feed  availability  and  lower  water  prices.  In  New  Zealand, 
milk  production  in  the  201 7/1 8  cycle  was  stable  compared 
with  2016/1 7.  However,  in  the  forthcoming  2018/1 9  dairy 
cycle  that  started  in  June,  output  is  anticipated  to  bounce 
back,  given  a  reported  increase  in  dairy  cow  numbers  and 
higher  farmgate  prices  announced  by  the  New  Zealand's 
largest  co-operative  in  May  201 8. This  forecast  remains 
subject  to  some  uncertainty,  as  these  factors  would 
have  to  be  weighed  against  the  planned  culling  of  some 
1 50  000  cattle  in  an  effort  to  eradicate  the  mycoplasma 
bovis  disease. 

In  Africa,  aggregate  milk  output  is  forecast  to  reach 
45.5  million  tonnes,  1 .0  percent  higher  than  in  201 7.  At 
this  level,  Africa's  milk  production  would  still  be  5.4  percent 
below  the  level  of  201 1 ,  when  it  reached  its  highest  level. 
Milk  production  is  forecast  to  expand  in  Kenya,  Algeria, 
Morocco  and  Tunisia,  to  stagnate  in  a  vast  majority 
of  countries,  and  to  decline  in  Sudan.  In  Kenya,  milk 
output  is  anticipated  to  rise,  supported  by  abundant  rains 
at  the  beginning  of  the  year  and  increased  capacity  for 
processing.  Algeria's  output  expansion  has  been  fostered 
by  normal  rains  so  far  this  year,  which  have  improved 
vegetation  in  the  main  dairy  regions.  In  sub-Saharan  and 
western  parts  of  Africa,  droughts  and  conflicts,  along  with 
inadequate  fodder  availability,  continue  to  disrupt  pastoral 
agricultural  activities.  In  Sudan,  displacement  of  people 
and  poor  rainfall  have  compromised  grazing,  while  food 
insecurity  and  a  lack  of  fodder  are  resulting  in  distress  sales 
of  livestock  for  slaughter,  with  negative  effects  on  milk 
production. 

TRADE 


Dairy  trade  to  grow  faster  in  2018,  spurred  by 
dynamic  import  demand 

World  trade  in  dairy  products  (in  milk  equivalent)  is 
forecast  to  rise  by  1 .8  million  tonnes,  or  2.5  percent,  to 
73.5  million  tonnes  in  2018,  higher  than  the  1 .8  percent 
recorded  in  2017.  Among  importers,  China,  Algeria, 
Mexico,  Viet  Nam,  Yemen,  Oman  and  Japan  are 
expected  to  be  the  main  drivers  of  the  increase  this  year, 
while  the  Russian  Federation,  Brazil,  the  EU  and  the 
United  States  may  cut  their  purchases.  Under  current 
expectations,  China  would  account  for  nearly  20  percent  of 
world  total  milk  imports,  reflecting  the  continued  inability 
of  the  domestic  sector  to  satisfy  the  fast-growing  domestic 
demand  for  dairy  products,  especially  WMP.  Algeria, 
Mexico  and  Viet  Nam  are  in  a  similar  situation,  with 
domestic  milk  production  expanding,  but  still  insufficient  to 
cover  the  growing  consumer  demand,  thereby  stimulating 
imports  to  cover  for  the  gap.  Although  the  increase  in 
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Table  2.  Trade  in  dairy  products: 
Principal  exporting  countries 


_ 

Average 

2017 

2018 

Change 

2014-16 

prelim. 

feast 

2018  over 

2017 

thousand  tonnes 

(product  weight) 

WHOLE  MILK  POWDER 

World 

2  541 

2  424 

2  508 

3.4 

New  Zealand 

1  383 

1  346 

1  399 

4.0 

European  Union* 

390 

393 

397 

1.0 

Uruguay 

94 

109 

109 

0.5 

Argentina 

131 

71 

80 

12.4 

SKIM  MILK  POWDER 

World 

2  183 

2  383 

2  472 

3.8 

European  Union* 

637 

779 

818 

5.0 

United  States 

569 

608 

658 

8.2 

New  Zealand 

413 

403 

395 

-1.9 

Australia 

176 

158 

160 

1.7 

BUTTER 

World 

965 

855 

875 

2.3 

New  Zealand 

504 

436 

441 

1.1 

European  Union* 

178 

172 

180 

5.0 

Belarus 

80 

79 

81 

2.8 

United  States 

43 

34 

35 

1.1 

Ukraine 

12 

30 

31 

1.8 

CHEESE 

World 

2  415 

2  538 

2  584 

1.8 

European  Union* 

747 

830 

863 

4.0 

United  States 

326 

343 

360 

5.0 

New  Zealand 

320 

343 

353 

2.7 

Belarus 

183 

189 

188 

-0.4 

Australia 

163 

172 

179 

4.4 

Egypt 

114 

105 

106 

0.5 

*  Excluding  trade  between  the  EU  member  countries.  From  2013:  EU-28 


dairy  product  consumption  is  moderated  in  Japan  by  a 
shrinking  and  ageing  population,  the  decline  of  domestic 
production  continues  to  boost  the  country's  imports.  In 

the  Russian  Federation,  Brazil,  the  EU  and  the  United 
States  increases  in  milk  production  this  year  are  anticipated 
to  curb  imports. 

Much  of  the  expected  expansion  in  export  volume  in  2018 
is  likely  to  be  supplied  by  the  EU,  the  United  States,  New 
Zealand,  Australia,  Argentina  and  Canada.  The  EU,  in 

particular,  is  anticipated  to  gain  a  greater  market  share  for 
its  branded  cheese  products  in  Asian  markets,  especially 
in  Japan  and  China.  In  addition,  strong  demand  for  SMP 
by  Algeria,  China  and  Mexico  is  resulting  in  increased 
EU  production  of  butter  (a  joint  product  of  SMP).  The 
continued  expansion  of  milk  production  in  the  United 
States  has  given  the  country  a  competitive  edge  in  prices 
and  exports,  a  position  further  bolstered  by  the  expansion 
of  its  franchised  restaurant  chains  outside  of  the  country. 
After  a  4.1  percent  contraction  in  2017,  New  Zealand's 


exports  are  predicted  to  increase  by  2.4  percent  to 
19  million  tonnes,  mostly  due  to  expansions  in  butter  and 
WMP  to  destinations  such  as  China,  Algeria  and  Viet  Nam. 
Australia's  exports  of  milk  products,  which  have  declined 
for  the  past  two  years,  are  forecast  to  rise  by  nearly 
6  percent,  assisted  by  a  depreciation  of  the  Australian  dollar 
and  a  larger  exportable  surplus.  After  a  sharp  drop  in  201 7, 
a  recovery  of  production  in  Argentina  should  help  to 
drive  an  upturn  in  the  country's  dairy  exports,  although  the 
volume  is  likely  to  remain  well  short  of  the  levels  recorded 
in  the  first  half  of  the  decade.  Following  an  84-percent 
surge  in  2017,  Canada  is  predicted  to  export  more  in  2018, 
especially  SMP  products,  as  its  National  Ingredient  Strategy 
may  have  contributed  to  improving  the  price  of  those  milk 
ingredients  more  cost-effective  for  processors. 

Trade  performance  of  key  milk  products 

Compared  with  201 7,  which  saw  exports  of  butter 
declining  sharply  and  cheese,  SMP  and  WMP  expanding, 
the  trade  expansion  in  2018  is  expected  to  extend  to  all 
dairy  products. 

Whole  milk  powder 

After  three  years  of  decline,  world  exports  of  WMP 
are  anticipated  to  expand  by  3.4  percent  to  nearly 
2.5  million  tonnes  in  2018.  Imports  are  anticipated  to 
rise  mainly  in  China,  Algeria,  Oman  and  Viet  Nam,  but 
decline  in  Venezuela,  Brazil,  the  Russian  Federation, 
Angola  and  Nigeria.  Algeria,  which  saw  its  WMP  imports 
soar  by  27  percent  in  2017,  is  predicted  to  purchase  more 
in  2018,  as  consumer  demand  is  likely  to  rise  more  than 
the  country's  capacity  to  expand  domestic  production. 
Similarly,  in  China,  although  increasing  milk  output  should 


Figure  5.  Russian  Federation's  imports  of  WMP  by 
region 
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facilitate  an  increase  in  WMP  production,  it  is  likely  to 
remain  insufficient  to  meet  burgeoning  consumer  demand, 
especially  in  the  wake  of  a  continuing  mismatch  between 
consumption  and  milk  production  cycles.  Oman  and 
Viet  Nam,  which  bought  less  WMP  in  201 7,  are  likely 
to  step  up  purchases  this  year.  Saudi  Arabia  and  the 
United  Arab  Emirates  -  the  two  largest  WMP  importers 
in  the  Middle  East  -  are  also  forecast  to  import  more.  By 
contrast,  mirroring  a  rise  in  domestic  milk  output,  Brazil 
and  the  Russian  Federation  may  cut  back  WMP  imports 
in  2018.  Much  of  the  world's  expanded  WMP  exports  are 
anticipated  to  rest  on  larger  shipments  from  New  Zealand 
and  Australia,  where  the  relatively  high  profitability  in 
processing  milk  into  WMP  compared  with  other  products 
should  foster  an  increase  in  both  WMP  production  and 
exports  in  2018.  In  contrast,  Mexico's  WMP  exports  in 
2018  are  anticipated  to  be  lower  than  in  201 7,  as  the  surge 
in  exports  in  201 7  is  seen  as  a  result  of  a  one-off  due  to  a 
large  volume  of  WMP  exported  to  Venezuela. 

Skim  milk  powder 

World  SMP  exports  in  2018  are  forecast  to  expand  for  a 
second  consecutive  year  to  reach  nearly  2.5  million  in  2018, 
up  3.8  percent  from  201 7.  Much  of  the  expected  trade 
expansion  in  2018  is  likely  to  be  fuelled  by  rising  imports  by 
Algeria,  China  and  Mexico,  partly  offset  by  contractions 
in  countries  such  as  the  Russian  Federation,  Malaysia 
and  Indonesia.  In  China  and  Mexico,  purchases  of  SMP 
are  likely  to  rise  in  response  to  growing  demand  from  the 
food  processing  industry,  or  for  making  reconstituted  milk. 
Algeria's  SMP  imports  are  expected  to  surge  by  17  percent 
in  2018,  to  174  000  tonnes.  In  the  Russian  Federation, 
based  on  the  pace  during  the  first  five  months,  imports 


are  forecast  to  decline,  as  accumulated  stocks  in  2017  are 
expected  to  help  cover  part  of  the  production  shortfall.  A 
greater  proportion  of  the  expanded  SMP  export  supplies  is 
forecast  to  come  from  the  United  States,  the  EU,  Canada 
and  Mexico,  more  than  offsetting  predicted  declines 
in  the  Republic  of  Iran,  New  Zealand,  Malaysia  and 
Turkey.  Ample  production  and  high  stocks  are  likely  to 
enable  the  US  to  lift  its  SMP  exports  above  its  201 7  level, 
although  the  expansion  could  be  limited  should  the  US 
dollar  continue  to  strengthen  over  the  remaining  part  of 
the  year,  thereby  eroding  exportsd  competitiveness.  The 
EU's  SMP  exports  increased  by  8  percent  up  to  March 
2018.  Owing  to  competitive  prices  and  lively  demand  in  its 
traditional  markets  of  Algeria  and  Egypt,  the  EU's  exports 
over  the  full  year  are  anticipated  to  rise  by  5  percent, 
compared  to  a  36-percent  increase  registered  in  2017. 

In  Canada,  supported  by  implementation  of  the  new 
ingredient  Class-7,  a  new  milk  class  implemented  in  early 
201 7,  part  of  the  National  Ingredient  Strategy  designed 
to  positively  position  the  dairy  industry,  investment  has 
expanded  in  the  SMP  processing  industry,  boosting 
production  and  expanding  exports.  Trade  agreements 
are  expected  to  provide  further  help  in  maintaining  the 
positive  momentum.  By  contrast,  in  New  Zealand,  higher 
profitability  of  alternative  combinations  of  dairy  products  is 
likely  to  dampen  SMP  production  and  exports. 

Butter 

World  butter  exports,  which  declined  by  1 1  percent  in 
201 7,  are  currently  forecast  to  recover  partially,  rising 
by  2.3  percent  to  875  000  tonnes,  still  short  of  the 
963  000  tonnes  registered  in  2016.  The  2018  increase 
in  world  butter  trade  is  anticipated  to  be  fuelled 


Figure  7.  New  Zealand's  butter  exports  by  main 
destinations 
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by  a  sustained  growth  in  imports  by  China  and  the 
United  Arab  Emirates,  and  by  recovery  of  purchases 
by  Mexico,  Egypt,  the  United  States,  Morocco  and 
Saudi  Arabia.  China's  butter  imports  are  forecast  to 
rise  by  14  percent  in  2018  in  response  to  strong  demand 
from  affluent  consumers.  Rising  demand  from  the  food 
processing  industry  is  encouraging  Mexico  to  import  more 
butter  this  year,  despite  growing  domestic  production. 

Butter  imports  by  Egypt  are  likely  to  rebound,  while  still 
below  the  2016  level.  By  contrast,  the  Russian  Federation 
and  Canada,  but  also  Australia  and  the  Islamic  Republic 
of  Iran,  look  set  to  purchase  less  in  2018,  reflecting  in  most 
cases  an  expanding  domestic  production.  In  the  case  of  the 
Russian  Federation,  accumulated  butter  stocks  have  also 
contributed  to  the  expected  drop  in  imports. 

On  the  supply  side,  most  of  the  increased  demand  for 
butter  is  forecast  to  be  met  by  the  EU,  New  Zealand, 
Australia,  Belarus  and  Mexico.  In  the  EU,  butter 
production  expansion  is  anticipated  to  generate  a  higher 
exportable  volume  in  2018.  In  New  Zealand,  processors  are 
likely  to  produce  more  butter,  prompted  by  a  surge  in  import 
demand  for  both  butter  and  newly  produced  SMP,  especially 
from  China.  Belarus  is  forecast  to  expand  butter  exports, 
with  the  increase  facilitated  by  its  access  to  new  markets.  The 
United  States,  Ukraine  and  India  are  forecast  to  maintain 
export  momentum  in  2018,  although  they  are  likely  to  face 
stronger  competition,  as  several  of  the  countries  that  had 
lost  market  shares  in  2017  such  as  Australia,  the  EU  and  New 
Zealand  are  likely  to  export  more  this  year. 

Cheese 

World  cheese  exports  are  forecast  to  expand  for  a  third 
successive  year,  growing  by  1 .8  percent  in  2018  to  nearly 


Figure  8.  Cheese  imports 
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2.6  million  tonnes.  In  2018,  cheese  purchases  by  four 
of  the  world's  largest  importing  countries  -  Japan,  the 
Russian  Federation,  Saudi  Arabia  and  China  -  are 
expected  to  rise  further,  while  those  of  the  United  States 
are  forecast  to  decline.  Asia's  imports,  principally  led  by 
China,  Japan  and  the  Republic  of  Korea,  are  forecast  to 
account  for  51  percent  of  the  global  cheese  market  this 
year.  Imports  are  still  increasing,  buoyed  by  rising  demand 
for  cheese,  fostered  by  growing  incomes,  changing  food 
habits  and  the  spread  of  restaurant  chains  that  use  cheese 
as  a  key  food  ingredient.  In  addition,  Canada,  Mexico  and 
the  United  Arab  Emirates  are  expected  to  step  up  their 
cheese  purchases  in  2018,  but  imports  are  likely  to  change 
little  in  the  Republic  of  Korea,  and  to  fall  in  the  United 
States  and  Iraq. 

Among  the  key  global  exporters,  the  EU,  the  United 
States,  New  Zealand,  Australia,  Argentina  and 
Turkey  are  expected  to  increase  their  sales.  The  EU's 
cheese  export  outlook  is  positive,  boosted  by  increased 
domestic  production  and  strong  import  demand,  especially 
from  Asia.  EU-origin  cheese  with  geographic  labelling 
has  continued  to  make  strong  inroads  into  the  Japanese 
market.  The  United  States  is  also  expected  to  export  more 
cheese  in  2018,  underpinned  by  higher  export  availabilities 
and  expanding  demand  from  overseas  buyers,  including 
from  certain  restaurant  chains;  however,  this  might  be 
affected  the  stronger  US  dollar.  In  New  Zealand,  cheese 
production  continues  to  expand,  driven  by  higher  producer 
margins  and  strong  import  demand,  providing  a  positive 
outlook  for  exports  in  2018.  Improved  milk  production, 
strong  import  demand  from  East  Asia  and  competitive 
prices  are  also  likely  to  boost  Australia's  sales  of  cheese  to 
foreign  markets. 


FOOD  OUTLOOK 
JULY  2018 


MILK  AND  MILK  PRODUCTS 


Market  assessments 


FISH  AND  FISHERY  PRODUCTS 


Major  Exporters  and  Importers  of  Fish  and  Fishery  Products 


Strong  demand  and  production  forecast,  with 
high  prices  for  many  seafood  categories 

Strong  global  seafood  demand  in  2017  can  be  expected 
to  continue  throughout  2018,  given  the  relatively  positive 
economic  outlook  for  both  developed  and  developing 
markets.  Overall,  the  total  value  of  international  seafood 
trade  is  projected  to  rise  by  8.3  percent  in  US  dollar 
terms.  Global  fish  production  increased  by  an  estimated 
2.4  percent  in  2017  following  the  departure  of  El  Nino  and 
is  forecast  to  rise  a  further  2  percent  in  2018  on  the  back 
of  a  good  outlook  for  the  important  Peruvian  anchovy 


Figure  1.  The  FAO  Fish  Price  Index 
(2002-2004=100) 


180 
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Source:  FAO  Fish  price  index  is  Norwegian  Seafood  Council  (NSC) 


Table  1.  World  fish  market  at  a  glance 

2016 

2017 

estim. 

2018 

f'cast 

Change: 

2018 

over 

2017 

million  tonnes  (live  weight) 

% 

WORLD  BALANCE 

Production 

170.9 

175.1 

178.7 

2.0 

Capture  fisheries 

90.9 

91.5 

91.7 

0.2 

Aquaculture 

80.0 

83.6 

87.0 

4.0 

Trade  value 
(exports  USD  billion) 

142.5 

153.1 

165.8 

8.3 

Trade  volume  (live  weight) 

59.5 

60.5 

60.8 

0.7 

Total  utilization 

170.9 

175.1 

178.7 

2.0 

Food 

151.2 

154.4 

157.6 

2.1 

Feed 

14.6 

15.6 

15.8 

1.0 

Other  uses 

5.1 

5.1 

5.2 

2.9 

SUPPLY  AND  DEMAND  INDICATORS 

Per  caput  food  consumption: 

Food  fish  (kg/yr) 

20.3 

20.5 

20.7 

1.0 

From  capture  fisheries  (kg/year) 

9.5 

9.4 

9.3 

-1.2 

From  aquaculture  (kg/year) 

10.7 

11.1 

11.4 

2.9 

FAO  FISH  PRICE  INDEX 
(2002-2004=100) 

2016 

2017 

2018 

Jan-Mar 

Change: 
Jan-Mar  2018 

over 

Jan-Mar  2017 

% 

146 

154 

163 

8.3 

Source:  FAO  Fish  price  index  is  Norwegian  Seafood  Council  (NSC) 
Totals  may  not  match  due  to  rounding 
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fishery.  Although  further  expansion  in  international  seafood 
trade  is  anticipated  overall,  tighter  supply  for  a  number 
of  highly  traded  species  for  global  trade,  combined  with 
continuing  demand  growth  will  keep  prices  up  for  certain 
key  commodity  categories.  Although  this  is  a  generally 
positive  outlook  for  producers,  supply  intermediaries  may 
suffer  economically  due  to  delayed  price  transmission,  while 
sustained  high  prices  can  also  erode  consumer  demand 
over  time.  Additional  risks  that  could  potentially  impact 
demand  are  an  economic  slowdown  caused  by  rising 
interest  rates  and  the  possibility  of  further  escalation  of  the 
'trade  war'  between  the  United  States  and  China,  both  of 
which  are  key  players  in  international  seafood  trade. 

SHRIMP 


The  2018  shrimp  farming  season  in  Asia  started  in  April/ 
May  with  positive  harvest  expectations  for  the  major  Asian 
producers.  Export  prices  of  vannamei  from  India,  where 
production  has  been  booming,  softened  over  the  first 
half  of  the  year.  This  has  in  turn  pushed  down  vannamei 


Table  2.  Japanese  imports  of  shrimp  (by  product) 


2013  2014  2015  2016  2017 


Jan-Dec  (thousand  tonnes  p.w.) 


Frozen,  raw 

187.3 

162.3 

153.1 

163.0 

170.9 

Cooked,  frozen 

24.2 

20.1 

19.5 

19.6 

19.4 

Prepared/preserved* 

45.7 

36.8 

37.5 

38.8 

39.8 

Sushi  (with  rice) 

2.2 

2.0 

2.4 

2.8 

2.7 

Total* 

262.1 

223.4 

213.7 

223.5 

234.4 

(including  other) 

p.w.:  product  weigh 

Source:  Japan  Customs/INFOFISH 


prices  in  other  producing  countries,  including  Thailand, 

Viet  Nam,  Indonesia,  and  Ecuador.  This  downward 
adjustment  is  expected  to  be  sustained  by  seasonal  rises 
in  production  over  the  coming  months.  A  relatively  low 
incidence  of  disease  compared  with  previous  years,  and 
high  inventories  in  the  US  market  after  a  significant  rise  in 
imports  in  2017,  are  contributing  to  plentiful  global  supply 
and  the  associated  lull  in  prices.  In  the  European  Union, 
the  competitive  position  of  importers  has  been  additionally 
strengthened  by  a  stronger  euro,  and  import  volumes  can 
be  expected  to  rise  this  year.  In  China,  meanwhile,  buying 
activity  has  slowed  amidst  a  reported  excess  of  inventory, 
and  it  is  not  expected  to  pick  up  until  after  the  summer. 
Overall,  the  industry  is  hopeful  that  an  improved  economic 
outlook  and  demand  later  in  the  year  will  be  sufficient  to 
prevent  further  price  declines,  despite  the  expectation  of 
another  strong  production  year. 

TUNA 


From  January  to  May  2018,  catches  of  skipjack  in  the 
Western  and  Central  Pacific  improved  moderately  and  the 
delivery  price  of  frozen  skipjack  from  these  fisheries  to  Thai 
canneries  remained  firm  at  around  USD  1  800  per  tonne. 
However,  during  the  July  to  October  Fish  Aggregating 
Device  (FAD)  fishing  ban  period,  catches  are  forecast 
to  be  lower,  and  prices  may  subsequently  rise  further. 

At  the  Global  Tuna  Trade  Conference  held  in  Bangkok 
during  late  May  2018,  US  tuna  marketers  confirmed  the 
positive  demand  trend  for  non-canned  frozen  tuna  in  the 
United  States,  continuing  even  amidst  rising  prices.  In  the 
canned  tuna  category,  consumer  demand  is  expected  to 


Figure  2.  Ex-warehouse  prices  of  shrimp  in 
New  York,  USA* 
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Count  21/25  (India)  —  Count  26/30  (India) 
—  Count  36/40  (Ecuador)  -  -  •  Count  36/40  (India) 

Note:  Headless,  shell-on,  farmed  vannamei,  ex-warehouse,  NY,  USA 
Source:  INFOFISH  Trade  News 


Figure  3.  Thailand  exports  tuna  canned 
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Figure  4.  Prices  skipjack:  Thailand 
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Note:  4  Ib/pc  &  up,  CFR  Bangkok,  origin:  Western  Pacific 
Source:  INFOFISH  Trade  News 


remain  positive  for  higher-value  canned  tuna,  pouched 
albacore  and  solid  yellowfin,  and  relatively  weaker  for 
conventional  tuna  in  brine.  In  Europe,  the  seasonal  increase 
in  tuna  consumption  can  be  expected  to  translate  into 
stronger  consumer  demand  for  canned  tuna  during  the 
summer  months.  However,  rising  raw  material  prices 
may  have  a  negative  impact  on  canned  tuna  imports.  In 
emerging  markets  in  the  Middle  East  and  Africa,  positive 
demand  for  canned  tuna  is  forecast  for  the  rest  of  2018. 

GROUNDFISH 


The  2018  total  allowable  catch  (TAC)  for  Alaska  pollock 
in  the  Bering  Sea  has  been  set  at  1  364  341  tonnes,  up 
1 9  000  tonnes  compared  with  last  year,  while  the  TAC  for 


Pacific  cod  was  reduced  by  1 5  percent  to  204  101  tonnes. 
The  reduced  quotas  for  cod  and  haddock  saw  prices  overall 
rise  moderately  early  in  the  year,  helped  by  strong  demand 
for  both  species  at  the  retail  level.  Over  the  12-month 
period  from  February  2017  to  February  2018,  retail  sales 
of  haddock  rose  4.3  percent  by  volume,  and  6.7  percent 
by  value.  Haddock  prices  in  the  United  Kingdom  increased 
by  2.2  percent  during  the  same  period,  while  cod  prices 
increased  by  5.5  percent.  Demand  for  Alaska  pollock 
fillets  has  also  been  strong,  and  is  expected  to  be  even 
stronger  in  the  second  half  of  2018.  US  consumers  have 
embraced  the  wild  and  domestic  origin  of  the  product, 
and  it  is  competing  well  with  foreign  products.  The  general 
groundfish  outlook  for  2018  is  for  tighter  supplies  of 
almost  all  species.  Alaska  pollock,  in  particular,  will  be  in 
great  demand  and  supplies  are  likely  to  be  insufficient. 

Cod  and  haddock  supplies  will  also  be  tight,  and  prices  are 
expected  to  increase  further. 

CEPHALOPODS 


With  continued  growth  in  demand  for  octopus,  global 
resources  have  been  heavily  fished  for  many  years  and 
supplies  are  now  low.  This  is  reflected  in  reduced  trade 
and  higher  market  prices.  The  general  outlook  is  for 
continued  tight  octopus  supply,  with  potential  for  further 
price  increases.  For  squid,  there  has  also  been  a  shortage 
of  supplies  in  some  regions,  particularly  in  the  Republic 
of  Korea,  due  to  poor  fishing  in  the  East  Sea.  However, 
squid  supplies  have  been  abundant  in  other  regions,  with 
the  Argentine  squid  season  off  to  a  good  start  in  2018, 
reporting  landings  of  22  000  tonnes  of  lllex  argentinus 
during  the  first  three  weeks  of  fishing.  Overall,  squid 


Figure  5.  China  imports  Alaska  Pollock 
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Figure  6.  Export  prices  of  cod  in  Norway 
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Figure  7.  Spain  imports  of  squid  and  cuttlefish 
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supplies  are  expected  to  be  relatively  more  plentiful  this 
year,  boosted  by  these  good  landings  in  South  America. 
Squid  trade  should  increase,  with  China  as  lead  importer 
and  exporter,  while  prices  can  be  expected  to  stay  relatively 
stable  or  to  decline  marginally. 

PANGASIUS 


billion  in  exports  in  2018,  with  China  overtaking  the  United 
States  as  its  most  important  market.  Trade  with  the  United 
States  has  been  challenging  for  Vietnamese  exporters 
in  recent  times,  following  the  United  States  Department 
of  Commerce's  decision  to  impose  anti-dumping  duties 
on  shipments  of  Vietnamese  pangasius.  This  is  likely  to 
continue  to  impact  imports  into  the  US  market,  but  the 
industry  nevertheless  expects  overall  demand  to  lift  prices 
further  in  2018. 

TILAPIA 


China,  already  the  leading  producer  and  exporter  of  farmed 
tilapia,  is  now  seeing  steady  domestic  demand  growth 
supported  by  the  rapid  development  of  retail  marketing 
networks  and  cold  chain  infrastructure.  Of  its  major  export 
destinations,  the  large  US  market  weakened  further  in 
2017  despite  lower  average  import  prices,  indicating  a 
decrease  in  consumer  demand  that  has  persisted  into  2018. 
African  markets  continue  to  hold  considerable  potential 
for  further  growth,  while  domestic  and  regional  markets 
for  Asian  producers  are  also  growing  in  importance.  Global 
production  levels  are  forecast  to  rise  in  2018,  and  producers 
will  be  hoping  that  the  expected  further  drop  in  prices  will 
boost  demand  in  the  traditional  core  markets. 


Prices  of  pangasius  fillets  have  reached  record  levels  in 
2018,  driven  by  a  combination  of  raw  material  shortages 
and  strong  demand.  While  the  large  developed  markets 
in  the  United  States  and  the  EU  remain  weak,  positive 
growth  in  emerging  markets  in  Latin  America  and  East  and 
Southeast  Asia  is  supporting  the  current  price  level.  The 
leading  producer,  Viet  Nam,  is  targeting  more  than  USD  2 


SEABASS  AND  SEABREAM 


The  Mediterranean  seabass  and  seabream  aquaculture 
industry,  led  by  Greece  and  Turkey,  is  currently  experiencing 
a  rise  in  marketing  and  investment  activity,  as  well  as 
horizontal  consolidation  and  vertical  integration.  An 
important  factor  driving  this  development  is  the  need  to 


Figure  8.  US  imports  of  catfish 
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Source:  US  Census  Bureau 


Table  3.  Chinese  exports  of  tilapia 


_ 

2015 

2016 

2017 

Jan -Dec  (thousand  tonnes  p.w.) 

FROZEN  WHOLE 

Cote  d'Ivoire 

20.8 

29.5 

27.4 

USA 

22.6 

25.6 

22.6 

Burkina  Faso 

6.9 

3.5 

7.5 

Other  countries 

82.3 

74.3 

74.1 

Total 

132.7 

132.8 

131.6 

FROZEN  FILLETS 

USA 

84.0 

62.5 

57.9 

Mexico 

24.0 

28.9 

21.1 

Iran  (Islamic  Rep.  of) 

10.7 

16.4 

13.5 

Other  countries 

34.5 

38.6 

44.0 

Total 

153.3 

146.4 

136.6 

Source:  Trade  Data  Monitoring 
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increase  efficiencies  and  develop  new  markets  to  offset 
rapid  supply  growth,  which  has  pushed  prices  down.  In 
Turkey's  case,  producers'  profit  margins  are  protected  from 
price  declines  by  a  large  drop  in  the  value  of  the  Turkish  lira 
versus  the  euro  over  the  past  few  years,  in  addition  to  the 
recovery  of  the  Russian  Federation  market  and  the  success 
that  Turkish  exporters  have  had  in  developing  new  markets 
in  the  Middle  East.  For  EU-based  producers,  however,  a 
general  improvement  in  economic  conditions  in  the  key 
markets  of  Italy,  Spain,  France  and  the  UK  is  unlikely  to  be 
sufficient  to  lift  prices  from  their  current  level,  given  the 
expectation  of  higher  harvests  across  the  Mediterranean  in 
2018. 

SALMON 


Initial  forecasts  of  some  8  percent  growth  in  global 
farmed  Atlantic  salmon  harvests  in  2018  have  been 
revised  downwards  due  to  a  winter  period  that  saw  colder 
water  temperatures  and  higher  than  anticipated  losses  in 
European  waters,  as  well  as  some  algal  blooms  in  Chile. 
After  some  temporary  relief  from  exceptionally  high  price 
levels,  brought  about  by  the  relative  surplus  of  fish  that  hit 
the  market  in  late  2017,  farmed  Atlantic  prices  returned 
to  near  record  levels  in  the  second  quarter  of  2018.  A 
favourable  exchange  rate  has  enhanced  the  effect  on 
revenues  for  the  Norwegian  industry,  in  particular.  Forward 
prices  suggest  that  a  softening  of  prices  can  again  be 
expected  in  the  second  half  of  2018,  but  the  medium- 
term  outlook  is  for  continuing  tight  supply  relative  to  the 
rapid  rate  of  growth  in  global  demand.  In  the  longer  term, 
investment  in  new  regions  should  not  have  a  significant 
impact  on  total  supply  for  some  years  to  come,  and 


Figure  9.  Top  three  global  producers  of  farmed 
Atlantic  salmon 
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alternative  farming  systems  such  as  closed-containment 
are  not  yet  viable  on  a  large  scale.  Thus,  aggregate 
demand  should  continue  to  be  more  than  sufficient  to 
absorb  current  volumes  at  profitable  prices  for  producers, 
so  long  as  relatively  stable  economic  conditions  persist  in 
core  markets,  including  in  large  emerging  markets  such  as 
Brazil,  the  Russian  Federation  and  China.  In  the  wild  salmon 
sector,  catches  in  the  Russian  Federation  should  be  offset 
at  the  global  level  by  an  expected  reduction  in  Alaskan 
harvests  in  2018. 

SMALL  PELAGICS 


In  2018,  landings  of  Atlantic  mackerel  are  expected  to 
decline  slightly.  Norway,  one  of  the  world's  major  suppliers, 
is  expected  to  land  about  277  000  tonnes,  compared  with 
348  000  tonnes  in  2017.  With  mackerel  inventories  lower 
than  last  year,  prices  are  forecast  to  rise.  Atlantic  herring 
quotas  are  set  to  be  slightly  reduced  in  2018  compared 
with  2017,  based  on  the  advice  given  by  International 
Council  for  the  Exploration  of  the  Sea  (ICES),  and 
consequently  landings  are  anticipated  to  drop  somewhat. 
Norway  is  expected  to  land  about  484  000  tonnes  of 
Atlantic  herring,  down  from  about  560  000  tonnes  in  2017. 
Overall,  prices  for  both  mackerel  and  herring  are  expected 
to  weaken,  but  may  recover  slightly  during  the  second  half 


Table  4.  Chilean  exports  of  salmon 

2015 

2016 

2017 

Jan-Dec  (thousand  tonnes) 

1  FRESH 

USA 

99.5 

96.1 

95.3 

Brazil 

80.6 

67.8 

73.1 

China 

6.7 

13.5 

11.2 

Other  countries 

12.6 

11.9 

13.3 

Total 

199.4 

189.3 

192.9 

1  FROZEN 

Japan 

112.6 

82.6 

95.8 

Russian  Federation 

56.4 

45.8 

40.1 

USA 

16.0 

17.6 

18.8 

Other  countries 

110.4 

103.7 

101.8 

Total 

295.3 

249.7 

256.5 

1  PREPARED 

USA 

1.9 

1.3 

1.4 

Japan 

0.1 

0.0 

0.3 

Canada 

0.2 

0.2 

0.2 

Other  countries 

0.8 

0.6 

0.6 

Total 

2.9 

2.1 

2.5 

Source:  Trade  Data  Monitor 

(small  shares  of  product  type  like  salted  not  included) 
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Table  5.  Norwegian  exports  of  small  pelagics 


2015 

2016 

2017 

Jan-Dec  (thousand  tonnes  p.w.) 

MACKEREL 

China 

51.9 

51.5 

71.5 

Japan 

62.8 

64.4 

62.4 

Republic  of  Korea 

27.7 

38.8 

38.0 

Other  countries 

217.1 

154.1 

165.9 

Total 

359.5 

308.7 

337.8 

HERRING 

Denmark 

26.0 

21.5 

36.5 

Egypt 

12.5 

12.1 

32.4 

Ukraine 

25.2 

34.1 

31.3 

Other  countries 

97.1 

97.8 

125.0 

Total 

160.8 

165.5 

225.2 

Source:  Trade  Data  Monitoring 

of  2018.  The  supply  outlook  for  the  2018  anchovy  fishery 
is  for  a  significant  increase  in  catches,  up  to  an  estimated 
1 .8  million  tonnes.  For  horse  mackerel,  a  slight  increase  is 
expected  due  to  the  more  extensive  presence  of  cold  water 
in  the  coastal  zone  of  south-central  Chile.  Meanwhile, 
total  capelin  landings  are  expected  to  increase  to  some 
200  000  tonnes,  most  of  which  will  be  used  for  reduction 
purposes,  with  some  17  000  reserved  for  direct  human 
consumption. 

FISHMEAL  AND  FISH  OIL 


The  quota  for  the  first  anchovy  fishing  season  in  2018 
in  Peru's  north-center  fishing  region  has  been  set  at 
3.32  million  tonnes,  which  has  been  interpreted  by  the 
industry  as  signaling  an  ample  supply  of  fishmeal  and 


fish  oil  for  the  rest  of  2018.  With  relatively  good  progress 
in  landings  of  small  pelagics  from  other  producers, 
fishmeal  and  fish  oil  products  are  likely  to  be  relatively 
plentiful  on  the  market  over  the  coming  months.  This  is 
reflected  in  prices  for  fishmeal  and  fish  oil,  which  have 
corrected  downwards  from  their  seasonal  peak,  and  will 
probably  level  off  at  the  current  rate,  or  even  trend  further 
downwards  if  good  landings  continue  to  be  reported  for 
the  remainder  of  the  year. 

CRAB 


Total  quotas  for  snow  crab  have  been  cut  significantly 
in  Canada  and  the  United  States.  The  global  supply  of 
snow  crab  is  therefore  expected  to  be  limited  to  around 
1 04  000  tonnes  in  2018.  This  is  a  reduction  of  about 
10  percent  from  2017,  and  a  30  percent  reduction  from 
201 5,  when  the  amount  landed  was  1 50  000  tonnes.  With 
the  expected  tighter  supplies,  it  is  anticipated  that  snow 
crab  prices  will  continue  to  rise  throughout  the  year.  The 
same  goes  for  king  crab  prices,  despite  an  increase  in  the 
Russian  king  crab  quota  (from  21  000  tonnes  in  2017  to 
26  000  tonnes  in  2018).  Prices  for  blue  swimming  crab 
from  Southeast  Asia  are  also  very  high,  and  are  expected 
to  remain  that  way.  Global  trade  in  crab  appears  to  be 
increasing,  despite  a  decline  in  Japanese  import  volumes, 
with  the  three  main  importers  (United  States,  China,  and 
the  Republic  of  Korea)  reporting  increased  imports. 

BIVALVES 


Demand  for  bivalves  is  growing  worldwide.  All  major 
consuming  countries  are  reporting  high  buyer  interest  in 


Figure  10.  Prices  of  fish  oil/fishmeal  in  Europe 
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Figure  11.  Top  three  importers  of  crab 
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FISH  AND  FISHERY  PRODUCTS 


Market  assessments 


bivalve  products.  As  one  of  the  most  versatile  products  in 
terms  of  product  presentation,  bivalves  are  also  increasingly 
being  used  in  the  preparation  of  convenient,  ready-to-eat 
meals.  Production  is  growing  with  the  recovery  of  the 
Peruvian  scallop  industry  and  a  good  outlook  for  mussel 
harvests,  but  it  is  not  sufficient  to  meet  current  global 
demand,  leading  to  rising  prices  in  all  major  markets  across 
multiple  bivalve  species.  Further  increases  in  demand 
for  bivalves  are  expected  amidst  a  positive  economic 
environment  in  North  America  and  Europe,  as  well  as 
strengthening  demand  in  China,  resulting  in  traders'  price 
expectations  being  extremely  high. 

LOBSTER 


Production  of  lobster  in  warmer  areas  may  be  improving, 
but  the  overall  picture  in  2018  will  be  one  of  tighter 
supplies  and  higher  prices.  China's  rapidly  growing  appetite 
for  lobster,  particularly  from  North  America,  seems  to  be 
the  main  driver  of  the  global  market,  while  demand  for 
Australian  rock  lobster  is  also  very  strong.  The  sustained 
decline  in  US  lobster  exports  to  the  EU,  which  accelerated 
after  Canada  and  the  EU  signed  a  bilateral  trade  agreement 
in  September  last  year,  has  been  somewhat  compensated 
for  by  increased  exports  to  Asia.  At  the  consumer  level, 


Figure  12.  EU  imports  of  mussels 
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Source:  Eurostat 


prices  are  up  by  almost  50  percent  compared  with  two 
years  ago,  spiking  during  festive  periods  in  core  markets. 
Total  supplies  of  lobster  will  decrease  in  2018  if  predictions 
about  the  decline  in  the  Maine  lobster  fishery  are  correct, 
and  this  will  push  prices  upwards. 
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MINOR  TROPICAL  FRUITS 

Mainstreaming  a  niche  market 


Contributed  by: 

Sabine  Altendorf 

Sabine.Altendorf@fao.org 


As  a  follow-up  to  the  assessment  of  global  prospects  for 
major  tropical  fruits  published  in  the  November  201 71 
issue  of  Food  Outlook,  this  special  feature  focuses  on 
developments  in  minor  tropical  fruits  markets. 

Contrary  to  their  major  counterparts,  only  a  small  share 
of  minor  tropical  fruit  production  enters  local  markets, 
and,  with  few  exceptions,  the  different  varieties  continue 
to  be  little  known  outside  the  areas  where  they  are  grown. 
However,  production  and  trade  of  minor  tropical  fruits  are 
gaining  importance  globally,  mainly  in  recognition  of  their 
contribution  to  a  healthy  diet.  In  producing  areas,  minor 
tropical  fruits  play  an  important  role  not  only  in  food  and 
nutrition  security  but  also  as  a  source  of  income.  Available 
household  surveys  from  key  producing  areas  indicate  that 
the  revenue  from  minor  tropical  fruits  can  account  for  up  to 
75  percent  of  the  entire  income  of  small  rural  households. 

In  Cambodia,  for  example,  fruits  and  vegetables  are  the 
second  most  important  crop  after  rice,  and  provide  the 
main  additional  source  of  income  for  most  households  in 
the  country.  In  terms  of  agricultural  export  earnings,  trade 
in  minor  tropical  fruits  weighs  non-trivially  in  Thailand 
and  Viet  Nam.  For  Thailand,  the  latest  estimates  point  to 
revenues  of  nearly  USD  1 .3  billion  -  or  7  percent  of  total 
agricultural  earnings  -  from  exports  of  minor  tropical  fruits 
in  2017. 

In  international  markets,  minor  tropical  fruits  are  still 
regarded  as  a  novelty  or  niche  product.  Only  a  small 
number  of  varieties  tend  to  be  available  either  through 
ethnic  markets  targeting  migrant  consumers,  mostly 
of  Asian  origin,  or  premium  retail  channels  targeting 
conspicuous  and  affluent  consumers.  However,  market 
opportunities  have  shown  to  be  developing  rapidly  in 
China  and  other  emerging  markets  on  the  back  of  income 
growth  and  urbanization.  Demand  is  also  set  on  an  upward 
trajectory  in  key  developed  markets,  most  importantly 
the  US  and  EU,  mainly  in  response  to  increasing  health 
awareness  and  changing  dietary  preferences. 


1  http://www.fao.ora/3/a-l8080e.pdf 


PRODUCTION2 


Following  a  decade  of  strong  growth  at  an  annual  average 
rate  of  3.8  percent,  global  aggregate  production  of  minor 
tropical  fruits  suffered  some  weather-related  declines  in 
2016  and  201 7,  arriving  at  an  estimated  24  million  tonnes 
in  201 7.  The  value  of  production  of  minor  tropical  fruits  is 
estimated  at  close  to  USD  20  billion  in  2017.  The  bulk  of 
these  tropical  fruits,  in  both  volume  and  varietal  terms,  is 
produced  in  Asia,  which  is  estimated  to  have  accounted 
for  86  percent  of  aggregate  global  production  over  the 
201 5-201 7  triennium.  India  and  China  rank  as  the  largest 
producers,  accounting  for  24  percent  and  22  percent  of 
total  global  output  in  2015-2017  respectively,  but  their 
produce  is  almost  exclusively  destined  for  domestic  markets. 
Other  significant  producers  are  mostly  located  in  Southeast 
Asia,  with  Thailand,  Indonesia  and  Viet  Nam  accounting  for 
approximately  one  third  of  global  output  combined.  Brazil, 
as  the  leading  producer  of  passion  fruit,  meanwhile  held  an 
estimated  share  of  7  percent  of  total  global  minor  tropical 
fruit  production  in  2015-17.  Again,  production  in  Brazil  is 
primarily  for  local  consumption.  Strong  domestic  demand 
helps  sustain  robust  price  levels. 

The  largest  of  the  minor  tropical  fruits  in  output  terms 
is  guava,  with  an  estimated  volume  of  6.8  million  tonnes 
over  the  triennium  201 5-201 7.  Longan  and  lychee,  two 
fruits  of  the  soapberry  family,  accounted  for  an  estimated 
production  of  3.4  and  3.5  million  tonnes,  respectively. 
Production  of  durian,  a  highly  popular  fruit  in  Southeast 
Asia  and  China,  was  estimated  at  2.3  million  tonnes  in 
201 5-201 7.  Meanwhile,  rambutan,  another  popular  fruit  in 
Asia,  and  passion  fruit,  a  staple  in  the  fruit  basket  of  Brazil, 
reached  production  volumes  of  around  1 .4  million  tonnes 
each  in  2015-2017. 

2  Given  the  informality  of  production,  most  producing  countries  do  not  routinely 
record  or  collect  data  on  minor  tropical  fruits,  rendering  analyses  difficult.  This 
report  presents  an  assessment  of  the  current  situation  of  global  minor  tropical 
fruit  production  and  trade,  based  on  data  collected  and  conveyed  to  the  FAO 
by  some  producing  countries,  industry  sources,  as  well  as  desk  research  of 
secondary  data  sources. 
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Figure  1.  Annual  average  production  by  type 
(2015-2017):  Guava  dominates  the  minor 
tropical  fruit  landscape 
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Source:  Official  and  unofficial  sources  including  author's  estimates 


Production  of  jackfruit3  amounted  to  an  estimated 
3.7  million  tonnes  in  201 5-201 7.  Jackfruit  is  a  widely 
known  staple  fruit  in  India  and  Bangladesh,  where  it  is 
mostly  prepared  as  a  meat  substitute,  appearance-  and 
taste-wise.  Given  jackfruit's  rich  micronutrient  profile, 
the  fruit  plays  a  significant  role  in  the  nutrition  security 
for  its  consumers.  Average  output  of  jackfruit  stood  at 
approximately  1 .8  million  tonnes  in  India  over  201 5-201 7, 

1  million  tonnes  in  Bangladesh  and  around  700  000  tonnes 
in  Indonesia.  In  all  countries,  jackfruit  production  has  seen 
fast  growth  in  response  to  increasing  domestic  demand. 


3  Estimates  on  global  jackfruit  production  are  currently  included  in  the  'Others' 
category  in  the  statistical  tables,  which  further  includes  production  volumes  of 
carambola  (star  fruit);  dragonfruit;  salak  (snakefruit);  and  lansat. 


Previously  little  known  outside  the  Far  East,  where  the 
bulk  of  minor  tropical  fruits  is  produced  and  consumed, 
trade  has  moved  minor  tropical  fruits  outside  their  narrow 
original  confines.  The  bulk  of  trade  takes  place  within  Asia, 
where  demand  for  premium  fruits  is  strongest  in  countries 
experiencing  rapid  income  growth.  This  particularly  applies 
to  demand  from  China,  the  largest  importer  and  the  main 
recipient  of  minor  tropical  fruits  from  Thailand,  the  leading 
exporter. 

In  developed  markets,  import  demand  has  evolved 
with  migration,  with  consumers  of  Asian  origin  tending 
to  maintain  their  dietary  preferences.  Higher  health 
consciousness  among  Western  consumers  and  the  growing 
awareness  of  the  nutritional  benefits  of  minor  tropical 
fruits  are  adding  to  demand  for  these  fruits  in  developed 
markets.  Retailers  in  the  US  and  EU  have  started  to 
routinely  stock  a  growing  array  of  minor  tropical  fruits, 
most  importantly  the  better  known  fruits  such  as  lychee, 
guava  and  passion  fruit. 

Global  data  on  the  trade  of  minor  tropical  fruits  remain 
difficult  to  obtain,  since  apart  from  durian,  there  is  no 
explicit  Harmonised  System  (HS)  classification  for  the 
individual  fruits.4  As  such,  HS  trade  data  on  guava  and 
mangosteen  are  reported  together  with  the  more  important 
mango.  The  three  fruits  combined  reached  a  trade  volume 
of  1 .7  million  tonnes  in  201 75,  but  available  information 

4  Given  the  small  volumes  of  traded  quantities,  and  as  per  regulation  of  the 
World  Customs  Organization,  data  on  fruit  with  an  annual  trade  value  of  less 
than  USD  50  million  are  collected  at  an  aggregate  level.  Even  at  the  'tariffline'  - 
HS  codes  of  higher  than  6  digits  -  information  remains  sparse  on  species  of 
minor  tropical  fruit. 

5  Comprehensive  analysis  on  recent  developments  and  the  outlook  for  major  tropical 
fruits  (including  mango  as  well  as  pineapple,  papaya  and  avocado)  can  be  found  in 
the  November  2017  issue  of  Food  Outlook  (http://www.fao.ora/3/a-l8080e.pdf). 


Table  1.  Minor  tropical  fruit  key  producing  regions  and  countries  ('000  mt) 

Average  (2015-2017) 


World 

Asia 

Africa 

Centr. 

America 

&  Car. 

S.  America 

Dev'd 

Dev'ing 

China 

India 

Indonesia 

Thailand 

Viet 

Nam 

Brazil 

Malaysia 

Pakistan 

Philippines 

Guava 

6  752.5 

5  519.3 

435.6 

223.5 

574.1 

36.7 

6  715.9 

365.5 

3  885.0 

264.8 

218.1 

24.2 

353.2 

49.5 

474.2 

10.8 

Lychee 

3  477.2 

3  333.4 

124.3 

19.5 

9.3 

3  468.0 

2  215.8 

567.0 

52.8 

374.8 

4.3 

Longan 

3  445.4 

3  445.4 

- 

- 

3  445.4 

1  919.4 

- 

980.3 

517.1 

- 

- 

Durian 

2  295.0 

2  295.0 

- 

2  295.0 

862.1 

717.6 

253.0 

381.6 

74.7 

Passion  Fruit 

1  468.8 

181.5 

39.1 

6.3 

1  241.8 

31.3 

1  437.5 

- 

- 

114.6 

10.0 

20.0 

948.1 

5.0 

0.2 

0.4 

Rambutan 

1  386.1 

1  386.1 

1  386.1 

692.0 

344.8 

261.4 

62.7 

7.7 

Mangosteen 

545.9 

545.2 

- 

0.6 

- 

- 

- 

- 

172.0 

349.7 

- 

- 

20.9 

- 

- 

Others 

5  205.4 

5  202.1 

3.3 

1  854.7 

1  694.0 

513.3 

50.2 

Total 

24  576.3 

21  908.1 

599.0 

249.3 

1  819.9 

77.3 

18  747.8 

4  500.7 

6  306.7 

3  799.6 

2  673.3 

1  963.7 

1  301.3 

569.9 

478.7 

93.6 

Source:  Official  and  unofficial  sources  including  author's  estimates 
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suggests  that  guava  and  mangosteen  accounted  for  shares 
of  only  5  and  3  percent  of  the  total,  respectively. 

Trade  data  for  longan,  lychee,  passion  fruit  and 
rambutan  are  clustered  under  the  Harmonised  System  (HS) 
code  081090,  together  with  other  fresh  fruit  that  are  not 
classified  separately  because  of  their  limited  importance 
at  the  international  level.  This  group  collectively  reached 
a  global  trade  volume  of  2  million  tonnes  in  201 7.  Within 
this  cluster,  Viet  Nam  and  Thailand  ranked  as  the  largest 
exporters,  accounting  for  32  percent  and  23  percent  of 
global  shipments,  respectively,  in  2017.  Notably,  Viet  Nam 
registered  fast  trade  growth  for  minor  tropical  fruits  over 
the  past  decade,  expanding  export  volumes  from  a  total  of 
59  000  tonnes  in  2007  to  an  estimated  600  000  tonnes  in 
2017  (all  items  in  HS  code  081090). 

Similarly,  exports  of  minor  tropical  fruits  from  Thailand, 
the  largest  supplier  overall,  nearly  tripled  over  the  past 
decade,  from  332  000  tonnes  in  2007  to  930  000  tonnes  in 
2017.  Minor  tropical  fruits  constitute  important  commercial 
crops  in  Thailand,  with  half  of  all  production  destined  for 
exports,  predominantly  to  China  and  Viet  Nam.  For  durian, 
global  trade  reached  an  estimated  609  000  tonnes  in  2017, 
up  from  172  000  tonnes  a  decade  ago,  with  Thailand  again 
having  consistently  dominated  exports  over  this  period  to 
the  tune  of  90  percent 

OUTLOOK 


While  overall,  global  trade  in  fresh  minor  tropical  fruits  is 
estimated  to  account  for  only  approximately  10  percent  of 
production,  there  is  ample  commercial  potential  for  exporters, 
including  low-income  countries.  With  wholesale  unit  prices 


Figure  2.  Value  of  Thai  exports  by  destination 
2017 
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Table  2.  Estimated  volumes  of  global  trade  in 
minor  tropical  fruit  ('000  mt) 


20071 

201 T 

Durian 

171  627 

609  000 

Guava 

22  818 

85  000 

Mangosteen 

17  113 

51  000 

Others2 

957  476 

2  000  000 

Total 

1  169  034 

2  745  000 

Source:  Official  and  unofficial  sources  including  author's  estimates 

1  Preliminary  estimates. 

2  Data  refer  to  HS  code  081 090,  which  clusters  other  fresh  fruit  that  are  not 
identified  separately  because  of  their  minor  relevance  in  international  trade. 
The  group  includes,  inter  alia,  data  on  longan,  lychee,  passion  fruit  and 
rambutan.  Figures  in  this  table  exclude  export  volumes  of  durian,  which  are 
reported  separately. 


Figure  3.  US  Wholesale  prices 


USD  per  Kg 
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-  Mangosteen  - Passion  Fruit  -  Durian  -  Rambutan  Lychee  Guava 

Source:  USDA  Agricultural  Marketing  Service,  wholesale  price  data  from  the  terminal  markets  Boston,  New  York  City,  San  Francisco  and  Los  Angeles 
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Table  3.  Evolution  of  exports  from  Thailand  2007-2017  ('000  mt) 


Tonnes 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

Durians 

157  407 

203  127 

256  172 

207  501 

271  948 

351  124 

367  056 

369  602 

358  192 

403  634 

488  716 

Guavas 

2  183 

1  567 

2  001 

2  426 

3  043 

2  896 

4  069 

4  985 

5  901 

6  360 

6  625 

Jackfruit  (incl.  Cempedak  &  Nangka) 

607 

3  028 

8  623 

12  283 

16  548 

18  201 

17  644 

20  642 

21  476 

31  938 

32  453 

Longans 

112  752 

91  567 

144  154 

72  705 

162  441 

129  255 

140  232 

196  666 

110  729 

125  526 

213  981 

Lychees 

10  372 

5  880 

16811 

6  496 

3  750 

11  642 

3  461 

8  138 

4  260 

4  748 

4  900 

Mangosteens 

46  860 

43  979 

117  690 

119  263 

111  451 

148  844 

215  182 

195  108 

178  384 

142  877 

205  467 

Rambutan 

2  241 

5  521 

5  347 

7  822 

12  027 

11  242 

4  222 

3  882 

6  743 

2  233 

9  333 

Total 

332  423 

354  669 

550  797 

428  496 

581  208 

673  204 

751  866 

799  026 

685  686 

717  316 

961  475 

Source:  Official  customs  data 


in  the  US  ranging  from  around  USD  4/kg  for  guavas  and 
lychees,  to  around  USD  13/kg  for  durian,  passion  fruit  and 
mangosteen,  cultivating  minor  tropical  fruits  could  be  more 
lucrative  to  smallholder  farmers  than  staple  crops,  provided 
post-harvest  handling  and  transportation  of  these  highly 
perishable  fruits  are  managed  efficiently  and  cost-effectively. 

However,  a  number  of  challenges  persist  on  both  the 
supply  and  demand  side  in  moving  minor  tropical  fruits 
from  niche  to  mainstream.  On  the  supply  side,  these  relate 
to  either  low  quality  or  low  productivity  in  small-scale 
farming,  as  well  as  high  perishability,  especially  in  the 
harvesting  of  fruit  when  ripe.  Moreover,  the  cultivation  of 
minor  tropical  fruits  is  mostly  seasonal,  often  characterized 
by  short  harvesting  periods,  which  results  in  irregular 
market  supply  and  large  price  fluctuations.  Weather- 
induced  shocks  and  the  impact  of  climate  change  often 
threaten  flowering  and  fruit  bearing,  promote  pests 
and  diseases,  and  affect  production  stability  and  regular 
availabilities  for  exports.  Consequently,  prices  for  minor 
tropical  fruits  can  display  high  levels  of  volatility.  The  erratic 
quantity  and  quality  of  supply  in  turn  impedes  market 
penetration,  a  problem  that  is  often  compounded  by  a  lack 
of  infrastructure  and  logistics  necessary  to  get  the  highly 
perishable  produce  to  markets  swiftly.  Improvements  in 
post-harvest  handling,  new  technologies  to  prolong  shelf 
life  and  lowering  the  cost  of  distribution  are  therefore 
critical  to  opening  new  markets. 

On  the  demand  side,  seasonal  variations  are  also 
observed  for  some  fruits  such  as  lychee,  longan  and 
rambutan,  which  usually  experience  higher  demand  and 


peak  pricing  during  festive  periods  in  both  Asian  and 
developed  markets.  European  demand  for  lychee,  for 
example,  generally  peaks  in  December  and  vanishes  in 
January.  Varying  transport  costs  are  another  cause  of  price 
fluctuations,  as  are  the  costs  associated  with  additional 
processing  and  preparation  for  retail  sales.  A  lack  of 
consumer  awareness,  high  unit  prices  and  increasing 
concerns  about  'food  miles'6  pose  further  obstacles  to  a 
more  expansive  international  marketplace.  Furthermore, 
phytosanitary  certification  requirements  and  stringent 
private  standards  imposed  by  supermarkets  act  as 
hindrances,  especially  for  destinations  in  developed  regions. 
Much  of  the  future  market  penetration  will  be  contingent 
on  making  these  fruits  more  accessible  to  the  consumer, 
most  importantly  by  lowering  their  cost  of  production 
and  distribution,  enabling  them  to  be  offered  at  more 
competitive  prices,  and  not  least,  through  strengthening 
consumer  awareness.  As  low-calorie  but  nutrient-rich 
products,  minor  tropical  fruits  could  gain  market  shares 
in  the  context  of  rising  overweight  and  obesity  rates  and 
related  non-communicable  diseases. 

In  the  shorter  term,  a  more  promising  stimulus  to  minor 
tropical  fruit  sectors  could  arise  from  south-south  trade. 
Preliminary  estimates  for  2018  indicate  that  the  value  of 
exports  of  minor  tropical  fruit  from  Thailand  to  Viet  Nam 
and  China  alone  could  exceed  USD  1  billion.  This  highlights 
the  importance  and  the  potential  of  south-south  trade 
when  viewed  in  light  of  Thailand's  total  estimated  minor 
tropical  fruit  revenue  of  USD  1 .3  billion  in  201 7. 


6  The  perception  that  long  distance  value  chains  are  environmentally  unfriendly. 
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Commodity  Focus 


GUAVA  AND  MANGOSTEEN 


At  an  estimated  production  volume  of  6.5  million  tonnes 
in  2017,  guava  is  the  largest  of  the  minor  tropical  fruits 
in  terms  of  production  volume.  The  fruit  is  predominantly 
cultivated  and  consumed  in  Asia.  India  ranks  as  the  major 
guava  producing  country,  accounting  for  an  estimated 
56  percent  of  total  global  output  in  2017.  Adverse  weather 
conditions  were  reported  to  have  significantly  reduced  yields 
in  the  country,  leading  to  a  production  decline  by  10  percent, 
to  3.6  million  tonnes,  in  2017.  Production  in  India  is  almost 
entirely  directed  towards  domestic  consumption,  with  only 
a  negligible  volume  of  approximately  2  100  tonnes  exported 
to  the  US,  EU,  Saudi  Arabia,  Kuwait  and  Jordan.  Other 
noteworthy  producers,  albeit  at  significantly  lower  levels, 


include  Pakistan,  Egypt,  China  and  Brazil.  With  respect  to 
trade,  Ecuador  ranks  as  the  key  player,  with  an  estimated 
export  volume  of  30  000  tonnes  in  2017. 

Production  of  mangosteen,  predominantly  pursued 
in  Southeast  Asian  countries,  reached  an  estimated 
700  000  tonnes  in  201 7.  The  fruit,  known  for  its  appealing 
flavour,  is  also  gaining  recognition  thanks  to  its  antioxidant 
properties  and  versatile  uses  that  span  nutritional, 
pharmaceutical  and  industrial  uses.  Thailand  ranks  firmly 
as  the  leading  producer  and  exporter  of  mangosteen, 
at  an  estimated  output  of  530  000  tonnes  and  reported 
shipments  of  205  000  tonnes  in  201 7,  an  increase  of 
44  percent  compared  with  2016. 
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LONGAN 


Global  production  of  longan  increased  by  an  estimated 
6  percent  in  volume  terms  between  2016  and  201 7, 
following  strong  demand  in  China  and  Thailand,  the  two 
largest  producers.  In  total,  world  longan  production  is 
estimated  to  have  reached  3.6  million  tonnes  in  2017, 
placing  longan  as  the  second  most  important  minor  tropical 
fruit  behind  guava.  Originating  in  Southern  China,  the  fruit 
is  widely  cultivated  throughout  Asia,  including  locations 
in  India,  Sri  Lanka  and  Myanmar.  However,  large-scale 
production  is  only  pursued  in  China,  Thailand  and  Viet 
Nam,  which  currently  account  for  approximately  50,  30  and 
1 5  percent  of  global  production,  respectively. 

A  close  relative  to  lychee,  longan  has  seen  rapid 
expansion  in  global  production  over  the  past  decade,  with 
an  estimated  4.6  percent  annual  average  growth  over 
2007-2016.  Rising  demand  in  China  is  the  main  driver  of 
these  developments,  with  both  China  itself  and  Thailand  - 
as  the  largest  exporter  to  China  -  investing  heavily  in 
crop  expansion.  Production  growth  in  Thailand  reportedly 
slowed  in  201 7  due  to  adverse  weather  conditions  - 
both  drought  and  excessive  precipitation  -  leading  to 
a  slower  growth  rate  than  in  2016.  Thai  longans  are 
particularly  sought  after  in  China  and  fetch  higher  prices 
due  to  their  superior  quality  compared  with  domestically 
grown  longans.  Imports  of  longans  by  China  reached 
approximately  49  000  tonnes  in  201 7,  an  annual  increase 
of  an  estimated  140  percent. 


.■t:  o 


Longan  trees  are  considerably  more  productive  than 
lychee  trees,  and  harvesting  can  be  postponed  without  the 
fruit  losing  quality.  Longan's  very  high  vitamin  C  content, 
and  the  fact  that  the  fruit  does  not  require  chemical 
treatment  to  extend  its  shelf  life,  make  it  a  popular 
substitute  for  lychee.  Given  the  rising  demand  in  China,  the 
fruit's  various  positive  attributes  compared  with  lychee  as 
well  as  the  potentially  larger  profit  margins,  there  is  further 
commercial  scope  for  moving  to  longan  production.  This 
is  providing  investment  incentives  to  both  existing  growers 
and  new  market  entrants.  For  example,  longan  growers  in 
Australia  have  started  to  invest  in  production  expansion  to 
cater  to  rapidly  growing  import  demand  from  China,  and 
are  expected  to  increase  the  volume  of  their  shipments 
significantly. 

LYCHEE 


Global  lychee  production  has  endured  year-on-year 
contractions  since  201 5  owing  to  unfavourable  weather 
conditions  in  two  of  the  key  producing  countries,  China 
and  Viet  Nam.  Total  global  output  is  estimated  to  have 
reached  3.3  million  tonnes  in  2017,  representing  a  fall  of 
8  percent  from  the  previous  year. 

The  fruit  is  native  to  the  southern  region  of  China, 
and  historically,  the  country  has  ranked  as  the  largest 
producer  with  a  global  output  share  of  around  60  percent. 
But  in  2016  and  again  in  201 7,  adverse  weather  severely 
disrupted  flowering  in  the  country's  key  producing 
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province  of  Guangdong.  Production  of  lychee  in  China 
almost  exclusively  caters  for  domestic  demand  and  the 
fruit  continues  to  be  widely  popular,  despite  growing 
competition  from  longan. 

After  China,  India  and  Viet  Nam  rank  as  the  second 
and  third  largest  producers,  with  an  estimated  volume 
of  580  000  tonnes  and  330  000  tonnes,  respectively,  in 
2017.  Lychee  production  in  India  predominantly  serves  its 
domestic  market,  while  in  Viet  Nam,  approximately  half  of 
its  produce  is  exported,  mainly  to  China,  the  US,  Japan  and 
Australia. 

Africa  is  the  second  most  important  growing  region 
for  lychee.  While  output  volumes  for  the  continent  are 
dwarfed  by  Asia,  production  is  on  a  firm  upward  trajectory, 
reaching  131  000  tonnes  in  2017.  Madagascar  is  by  far 
the  leading  producer,  accounting  for  some  80  percent 
of  the  region's  output.  Much  of  the  commercially  grown 
crop  is  targeted  for  export,  with  EU  member  states, 
especially  France  and  the  Netherlands,  being  the  principal 
destinations  for  African  lychee.  Production  in  South  Africa 
reached  an  estimated  9  800  tonnes  in  201 7,  of  which 
4  900  tonnes  were  delivered  to  the  international  market. 
The  main  export  destination  for  African  lychees  is  Europe, 
with  France  ranking  as  the  core  market  for  exports  from 
Madagascar,  and  the  Netherlands  for  exports  from  South 
Africa.  Other  destinations  for  South  African  shipments  are 
the  UK,  Canada,  Dubai  and  the  US.  In  South  Africa,  lychee 
cultivation  faces  pressure  from  more  lucrative  crops  like 
avocado  and  macadamia,  which  promise  farmers  better 
remuneration. 

Marketing  of  lychee  is  difficult  due  to  the  fact  that  the 
fruit  is  highly  perishable.  Lychees  deteriorate  rapidly  after 
harvest  and  have  to  be  shipped  within  24  hours  of  picking. 

DURIAN 


Global  production  of  durian  reached  an  estimated 
2.4  million  tonnes  in  201 7  on  the  back  of  favourable 
weather  conditions  and  strong  production  growth  in  the 
main  producing  countries  of  Indonesia  and  Thailand. 


With  an  estimated  production  volume  of  840  000  and 
860  000  tonnes,  respectively,  Thailand  and  Indonesia 
combined  accounted  for  approximately  70  percent  of  world 
durian  production  in  2017,  with  the  remainder  produced 
by  Malaysia  and  Viet  Nam,  at  an  estimated  390  000  and 
270  000  tonnes,  respectively.  Durian  is  an  exceptionally 
high-value  crop,  and,  being  one  of  the  most  prolific  fruits 
in  Southeast  Asia,  the  market  for  durian  is  experiencing 
vibrant  growth.  Its  popularity  arises  not  only  from  its  much- 
heralded  taste,  but  also  from  its  strong,  yet  unique  odour. 

Global  trade  in  durian  reached  an  estimated 
609  000  tonnes  in  201 7,  an  increase  of  1 8  percent 
compared  with  2016.  Thailand  by  far  ranks  as  the  main 
exporter  of  durian,  accounting  for  an  average  82  percent 
of  world  shipments  over  201 5-201 7.  China,  as  the  leading 
importer  of  durian,  procured  an  estimated  annual  average 
of  some  300  000  tonnes  during  201 5-201 7.  Testament 
to  the  fruit's  growing  popularity  beyond  Asia,  the  value 
of  exports  of  Thai  fresh  durians  to  the  US  increased  by 
68  percent  in  201 7,  to  approximately  USD  5.1  million. 


Table  4.  World  exports  of  durian  2007-2017  (mt) 


2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

(estim.) 

Indonesia 

n/a 

n/a 

n/a 

25 

n/a 

3 

0 

11 

0 

10 

174 

Malaysia 

14  089 

19  443 

19  624 

15  390 

19  515 

23  521 

20  152 

13215 

19  892 

17  754 

14  106 

Philippines 

10 

3 

1 

1 

1 

19 

18 

94 

71 

37 

129 

Thailand 

1 57  474 

203  127 

256  172 

207  501 

271  949 

351  124 

367  057 

369  602 

358  192 

402  660 

488  716 

Viet  Nam 

n/a 

14 

35 

n/a 

145 

n/a 

820 

2  087 

23  189 

94  352 

105  537 

World 

171  627 

222  795 

275  869 

222  928 

291  763 

374  852 

388  346 

385  086 

401  473 

514  839 

608  754 

Source:  Official  customs  data 
n/a  (not  available) 
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PASSION  FRUIT 


RAMBUTAN 


Global  production  of  passion  fruit  reached  an  estimated 
1 .5  million  tonnes  in  201 7,  on  the  back  of  strong 
harvests  in  Brazil,  Colombia  and  Indonesia,  the  most 
important  producers.  Passion  fruit  is  native  to  Brazil  and 
enjoys  high  levels  of  popularity  in  the  country,  to  the 
extent  that  domestic  supply  struggles  to  meet  domestic 
demand.  Brazil's  total  production  volume  reached  nearly 
1  million  tonnes  in  2017,  following  year-on-year  growth 
of  about  3  percent.  In  response  to  surging  domestic 
demand,  Brazil  opened  its  borders  to  passion  fruit  imports 
from  Peru  in  June  2017.  According  to  industry  sources, 
the  value  of  passion  fruit  shipments  from  Peru  to  Brazil  is 
expected  to  reach  USD  2  million  over  the  next  three  years. 
Peru  has  ample  potential  for  exporting  passion  fruit,  since 
production  covers  more  than  12  000  ha  in  the  country's 
highlands  and  rainforests.  In  terms  of  other  international 
suppliers,  Ecuador  ranks  as  the  largest  producer  and 
exporter  globally,  followed  by  Australia  and  New  Zealand. 


Rambutan  is  native  to  Malaysia  and  Indonesia,  where  it  is 
predominantly  produced  for  domestic  consumption.  Global 
production  of  the  fruit  witnessed  a  slight  recovery  from  the 
contraction  experienced  in  2016,  reaching  an  estimated 
1 .3  million  in  201 7.  Output  in  Indonesia,  the  largest 
producer,  had  been  severely  disrupted  by  poor  weather 
conditions  in  2016,  inducing  an  estimated  21  percent 
decline  in  total  global  production.  Rambutan  is  a  fragile 
crop  with  low  resistance  to  weather  changes,  and,  despite 
an  improvement  in  growing  conditions  in  2017,  total  global 
production  remained  well  below  the  estimated  annual 
average  of  1 .5  million  tonnes  over  the  previous  decade. 

Rambutan  is  equally  fragile  after  harvesting,  requiring 
consistent  cold  chains  and  humidity  control  during 
transport  to  avoid  darkening  of  the  peel.  Even  though 
no  damage  to  the  flesh  occurs,  darkening  is  known 
to  negatively  influence  prices.  Exposure  to  inadequate 
temperatures  during  transport  and  storage  also  results 
in  rapid  deterioration  of  the  fruit.  As  such,  rambutan  is 
typically  shipped  in  small  quantities  by  airfreight,  within 
24  hours  of  harvesting. 

Perishability  lowers  availability  for  domestic  consumption 
and  even  more  so  for  trade,  and  makes  rambutan  a  high 
value  crop.  Thailand  has  emerged  as  the  second  largest 
producer  of  the  fruit  on  the  back  of  rising  regional  demand, 
exporting  around  9  300  tonnes  in  201 7,  up  from  an 
average  of  4  500  tonnes  in  201 5-2016. 

Outside  the  region,  the  international  market  for 
rambutan  remains  niche.  Demand  largely  stems  from  Asian 
buyers  located  outside  the  continent.  The  fruit  is  little 
known  by  Western  consumers,  and  high  prices  have  further 
curtailed  market  penetration  in  the  past.  However,  as  retail 
prices  have  softened  recently,  rambutan  could  gain  market 
shares  going  forward. 
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A  PERSPECTIVE  ON  FOOD 
IMPORT  BILLS 

Are  countries  paying  more  for  less  food? 


Contributed  by: 

Adam  Prakash 

Adam.Prakash@fao.org 


Food  imports  are  playing  an  increasingly  important  role 
in  meeting  world  food  security.  Higher  incomes  and 
population  growth  are  the  predominant  factors  stimulating 
higher  demand  for  foodstuffs  from  the  international 
marketplace,  while  trade  liberalization  and  technological 
innovation  -  especially  in  the  form  of  transportation, 
information  and  communications  -  have  also  facilitated 
trade  expansion1.  In  addition,  there  are  numerous  countries 
that  have  little  choice  but  to  perennially  procure  from 
world  markets,  since  their  resource  and  factor  endowments 
to  produce  food  are  low,  or  productivity  lags  behind 
population  growth.  Food  imports  can  also  become 
necessary  when  production  demonstrates  significant  year- 
on-year  variability,  e.g.  high  dependence  on  rainfed  crops, 
or  in  the  aftermath  of  natural  disasters,  adverse  weather 
events  or  other  unpredictable  events,  such  as  pest  and 
disease  outbreaks. 

The  value  of  food  imports,  which  is  simply  the  summation 
of  the  product  of  volumes  and  their  respective  unit  'cost, 
insurance  and  freight'  (CIF)  price,  is  known  as  the  food 
import  bill.  As  most  international  transactions  are  priced  in 
US  dollars,  the  import  bill  is  denominated  in  this  currency. 

The  totality  of  country  bills  -  the  world  food  import  bill  -  is 
sometimes  used  as  a  metric  to  assess  global  food  security 
vulnerabilities,  provoking  particular  consternation  when  the 
bill  rises  steeply.  However,  its  relevance  as  an  indicator  in  this 
respect  can  easily  be  misconstrued.  This  is  because  the  bill, 
by  construction,  embodies  many  variables,  and  their  interplay 
makes  it  difficult  prima  facie  to  make  pronouncements  on 
why  bills  change.  For  instance,  a  bill  can  increase  even  if 
less  food  is  being  imported,  and  this  can  transpire  when 
rising  unit  prices  and  freight  costs  offset  the  lower  volumes. 
Changes  in  the  composition  of  the  food  import  bill  are  also 


1  The  Global  Landscape  of  Agricultural  Trade,  1995-2014,  by  Jayson  Beckman, 
John  Dyck,  and  Kari  E.R.  Heerman,  ERS,  November  201 7. 


important  to  understand.  A  rising  bill  should  not  be  deemed 
alarming  to  food  security  if  larger  imports  of  high-value 
items  such  as  beverages  are  behind  the  increase.  Another 
dimension  to  food  import  bills  that  deserves  attention 
concerns  exchange  rates  and  foreign  exchange  reserves. 
Adverse  movements  in  local  currencies  and/or  scarcity  in 
foreign  exchange  reserves  can  impose  a  severe  strain  on 
financing  food  imports,  especially  in  food  deficit  countries 
that  are  severely  disadvantaged  economically. 

Against  this  backdrop,  this  study  explores  the  evolution 
of  food  import  bills  and  their  composition  over  the  period 
2000-201 72,  contextualizing  the  bills  in  the  macroeconomy 
and  its  dimensions.  Attention  is  paid  to  global 
developments,  and  the  contrast  between  the  aggregate 
bill  of  the  richest  countries  (developed  regions)  and  those 
of  the  most  vulnerable,  including  low-income  food  deficit 
countries  (UFDCs)  and  least  developed  countries  (LDCs). 

Poorer  countries  spend  28  percent  of  all  their 
export  earnings  on  imported  food 

From  the  beginning  of  the  millennium  to  201 7,  the  world's 
population  increased  by  one-quarter,  while  the  size  of  the 
world's  economy  grew  by  60  percent  in  real  terms.  During 
this  period,  the  world  food  import  bill  at  current  prices 
rose  by  almost  USD  1  trillion,  more  than  threefold,  from 
USD  442  billion  to  USD  1  430  trillion. 


2  Trade  data  for  2000-2016  were  extracted  from  UNSD  COMTRADE,  while  for 
2017  data  were  taken  from  Trade  Data  Monitor.  The  raw  data,  consisting  of 
trade  flows  by  commodity  between  reporting  and  partner  countries,  pertain  to 
HS  1992  and  are  at  the  6-digit  level.  The  data  were  initially  processed  using 
reflected  data  for  non-reporting  countries,  and  then  a  battery  of  algorithms 
was  applied  to  detect  and  replace  outliers  based  on  the  distributional 
properties  of  unit  values  drawn  from  a  sample  of  matching  trade  flows.  Finally, 
imports  and  exports  were  balanced  using  relative  'reliability'  between  reporters 
and  exporters  to  resolve  discrepant  trade  flows.  Following  validation,  the 
data  were  mapped  to  the  Standard  International  Trade  Classification  (SITC, 
version  4),  which  has  an  explicit  categorization  of  food,  thereby  allowing  for 
the  compilation  of  the  food  import  bill. 
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Figure  1.  World  food 
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Driven  largely  by  global  GDP  and  population  increases, 
growth  in  the  world  food  import  bill  has  not  been  uniform, 
with  a  large  spike  and  subsequent  fall  during  the  volatile 
price  period  of  2006-2008,  when  for  the  first  time  the 
global  food  import  bill  surpassed  the  USD  1  trillion  mark. 
The  bill  rose  again  on  the  back  of  further  turmoil  in 
international  markets  in  201 1  and  2012,  culminating  in  its 
historic  peak  in  2014  of  USD  1 .5  trillion.  Since  then,  much 
of  the  bill's  upward  momentum  has  ended,  but  the  world 
food  import  bill  has  remained  close  to  record  levels 

Figure  2  positions  the  global  food  import  bill  from  a 
wider  economic  perspective,  as  well  as  bills  for  economic 
regions  characterized  by  varying  degrees  of  vulnerability. 
While  seemingly  large  in  absolute  terms,  the  world  food 
import  bill  relative  to  world  GDP  remains  very  small,  rising 
from  a  share  of  1  percent  in  2000  to  2  percent  in  2017.  The 
food  import  bill  of  developed  regions  accounted  for  as  much 
as  71  percent  of  the  entire  world  bill  in  2000,  but  almost 
two  decades  later,  this  share  had  fallen  to  59  percent. 
Nevertheless,  movements  in  the  world  bill  continued  to 
closely  resemble  those  of  the  richest  countries.  Likewise, 
at  the  global  level,  the  value  of  food  imports  as  a  share  of 
GDP  is  inconsequential  for  this  country  group.  Among  the 
vulnerable  economic  groupings,  food  import  bills  are  more 
conspicuous  relative  to  GDP,  especially  in  UFDCs. 

Food  imports  as  a  share  of  total  merchandise  imports 
assume  more  prominence  in  these  regions,  the  highest 
being  in  LDCs  where  17  percent  of  all  merchandise 
trade  consists  of  foodstuffs.  In  fact,  the  ratio  of  food  in 
merchandise  imports  has  been  steadily  rising  in  the  past 
decade  at  the  world  level  as  well  as  in  the  three  groups  of 
countries. 


A  telling  statistic  pertaining  to  LDCs,  and  to  some  extent 
LlFDCs,  is  the  large  share  of  food  imports  in  merchandise 
exports.  For  example,  in  2017,  spending  on  food  imports 
by  the  LDCs  represented  28  percent  of  all  export  earnings. 
The  burden  of  importing  food  by  vulnerable  countries  is 
discussed  later  in  this  article. 

Figure  3  compares  the  structure  of  merchandise 
imports  at  the  beginning  of  the  millennium  with  201 7. 

For  the  purpose  of  contrast,  the  world  is  juxtaposed  with 
LlFDCs.  Despite  the  huge  expansion  in  merchandise  trade, 
the  ranking  in  importance  of  the  different  categories  of 
imports  remains  unchanged  for  both  the  world  and  for 
LlFDCs.  Of  the  seven  broad  categories,  food  stood  as  fifth 
most  important.  However,  there  have  been  some  subtle 
changes  in  the  shares  of  each  category.  At  the  world 
level,  machinery  and  manufactured  equipment  have  seen 
their  combined  share  fall  from  68  percent  in  2000  to 
61  percent  in  201 7  at  the  expense  of  increases  in  shares 
of  mineral  fuels  (+2  percent),  chemicals  (+1  percent)  and 
food  (+2  percent).  This  might  be  explained  by  the  greater 
sensitivity  of  manufacturing  sectors  to  investment,  which 
in  turn  is  influenced  by  changes  in  GDP,  with  economic 
growth  much  higher  in  the  2000s  compared  with  recent 
years. 

As  for  LlFDCs,  chemical  products  gained  a  share  in 
total  merchandise  imports  from  most  other  categories 
over  the  period  2000  to  2017.  The  share  of  food  in  LIFDC 
merchandise  imports  fell  by  nearly  2  percent  during  this 
time,  which  can  be  explained  by  the  graduation  of  China 
from  the  group.  Unsurprisingly,  the  basic  necessities  of 
mineral  fuels,  food  and  crude  materials  (e.g.  fertilizers)  have 
remained  important  categories  of  imports  for  LlFDCs,  and 
amounted  to  almost  30  percent  of  all  merchandise  imports 
in  201 7,  compared  to  24  percent  at  the  world  level  in  the 
same  year. 

Little  change  in  the  composition  of  food 
import  bills  over  time 

The  composition  of  the  world  food  import  bill  has 
undergone  moderate  change,  both  in  terms  of  each 
commodity's  ranking  and  the  commodity's  contribution  to 
the  total  bill.  A  comparison  of  the  bill's  structure  between 
2000  and  2017  is  presented  in  Figure  4.  Animal  proteins 
(livestock,  fish,  dairy  and  eggs),  still  the  leading  product 
category,  previously  assumed  a  share  of  almost  33  percent 
in  the  world  bill,  but  this  declined  to  27  percent  in  201 7. 
Vegetables  and  fruits,  the  second  most  important  category, 
has  seen  its  share  rise  to  19  percent,  while  oilseeds  and 
vegetable  oils  (oilseed  complex)  now  constitute  the  fourth 
most  valuable  imported  group  in  the  world  bill,  after  cereals 
with  a  share  of  over  12  percent  in  2017  (up  from  nearly 
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Figure  2.  The  relative  importance  of  food  imports  from  a  macroeconomic  perspective 
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Figure  3.  Changes  in  the  composition  of  merchandise  imports 
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8  percent  in  2000).  Cereals  and  cereal  preparations  have 
maintained  their  share  over  the  period,  while  beverages 
have  declined. 

Changes  to  the  composition  of  the  UFDC  food  import 
bill  have  been  more  drastic  over  the  same  period.  Cereals 
and  cereal  preparations  led  the  imports  by  LlFDCs  in 
2000,  but  were  superseded  by  oilseed  products  in  201 7. 
Vegetables  and  fruit  have  also  seen  their  share  in  the  UFDC 
import  bill  rise  markedly,  up  from  around  9  percent  to 
1 5  percent,  constituting  the  third  most  important  category 
in  the  bill  in  2017  and  relegating  animal  protein  products 
lower  down  the  order  of  importance. 

The  analysis  of  change  in  the  structure  of  food  import 
bills  does  not  give  any  indication  if  less  or  more  food  is 
being  bought.  Nor  does  it  shed  light  on  what  factors 


are  behind  changes  in  food  import  bills.  However,  a 
decomposition  of  these  changes  by  component,  namely, 
volumes  and  unit  costs,  and  for  each  detailed  food 
category,  can  explain  movements  in  bills.  Table  1  tabulates 
such  a  decomposition3  for  changes  in  product  bills  over 

3  The  change  in  a  product  bill  between  two  time  periods  can  be  decomposed 
into  effects  attributed  to  a  volume  change,  effects  attributed  to  unit  cost 
changes  and  the  combination  of  these  two  factors: 

AFIB  =  M1U1  -  M0U0  =  M0(UrUO)  +  U0(M1-M0)  +  (U1-U0)(M1-M0) 

=  volume  effect  +  unit  cost  effect  +  interaction  effect 

Where  FIB  is  the  food  product  import  bill,  M  and  U  are  the,  volume  imported 
and  the  import  unit  cost,  respectively,  and  the  subscripts  0  and  1  correspond 
to  the  beginning  and  end  period  of  comparison,  respectively.  Generally,  both 
volumes  and  unit  costs  tend  to  vary  between  two  points  in  time  that  results 
in  a  positive  interaction  term  (if  changes  in  volumes  and  unit  costs  are  of  the 
same  sign)  or  a  negative  interaction  term  (if  of  the  opposite  sign). 
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Figure  4.  Changes  in  the  composition  of  food  import  bills 
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three  periods:  2000-2005,  2006-201 1  and  2012-201 7. 

For  exposition,  the  world  food  bill  is  presented.  Taking,  for 
example,  'cereals  and  cereal  preparations'  over  the  period 
2006-201 1,  the  product  bill  increased  by  USD  99  billion, 
of  which  70  percent  can  be  explained  by  higher  imported 
volumes,  1 7  percent  by  a  higher  CIF  price,  and  an 
'interaction'  effect  of  13  percent.  In  turn,  the  change  in 
the  CIF  price  can  be  positively  attributed  (98  percent)  to 
the  rise  in  the  Free  On  Board  (FOB)  price  in  respect  to  a 
slight  rise  in  freight  costs.  In  yet  another  example,  global 
expenditures  on  imported  'vegetables  and  fruit'  rose  from 
USD  232  billion  in  2012  to  USD  265  billion  in  2017,  and 
were  driven  mostly  by  higher  unit  costs  -  77  percent. 

Indeed,  an  examination  of  the  decomposition 
coefficients  in  the  table  reveals  that  increases  in  unit  costs 


(which  can  be  decomposed  into  the  CIF  effect  and  the 
FOB  price  effect)  are  on  many  occasions  influential  in 
driving  import  bills  higher.  When  small  volume  effects  are 
observed,  this  directly  implies  that  countries  are  paying 
more  for  less  quantities  of  food,  and  is  a  cause  for  concern 
for  economically  disadvantaged  countries  required  to  meet 
their  food  consumption  needs  from  international  markets. 

Food  imports  becoming  more  burdensome  for 
the  poorest 

An  issue  mentioned  earlier  concerns  the  burden  for  food 
insecure  countries  in  financing  food  imports,  especially 
when  food  imports  assume  a  large  and  increasing  share 
of  foreign  exchange  earnings.  Table  2  profiles  the  least 
developed  low-income  food  deficit  countries  (those  LlFDCs 
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that  belong  in  the  LDC  group),  and  for  comparative 
purposes,  Table  3  depicts  profiles  of  a  number  of  developed 
countries.  For  the  vast  majority  of  the  poorest  countries, 
since  2000,  average  annual  growth  rates  of  food  import 
bills  have  been  at  double-digit  levels,  far  exceeding  the 
global  average  of  8  percent.  The  fact  that  cereal  staples 
were  among  the  major  imported  food  items  in  2000,  and 
remained  so  in  201 7,  underscores  the  importance  of  the 
global  marketplace  for  basic  food  needs  and  overall  food 
security  of  these  countries.  By  stark  contrast,  growth  rates 
of  food  import  bills  for  the  developed  countries  in  Table  3, 
are  either  near  or  well  below  the  global  average,  with 
imports  habitually  consisting  of  high-value  items  such  as 
animal  proteins,  vegetables  and  fruit,  and  beverages. 

Due  to  the  fact  that  virtually  all  international 
transactions  are  priced  in  US  dollars,  importing  can  also  be 
encumbered  by  adverse  movements  in  domestic  currencies 
vis-a-vis  the  US  dollar.  A  further  negative  development  is 
that  exchange  rates  of  numerous  countries  depicted  in 


Table  2  have  in  general  been  falling  in  real  terms  against 
the  US  dollar,  bringing  about  diminishing  purchasing 
power,  and  again,  at  a  higher  intensity  than  in  developed 
countries. 

The  capacity  to  absorb  heightened  food  import  bills 
and  adverse  currency  movements  is  conditioned  by 
macroeconomic  fundamentals,  inter  alia  GDP,  total  export 
earnings  and  the  extent  of  other  import  expenditures. 

While  net  imports  reduce  GDP,  income  is  important  for 
accessing  markets,  including  the  international  arena. 
However,  in  2017,  GDP  per  capita  (at  current  prices) 
amounted  to  a  weighted  average  of  USD  1  1 00  for  the 
poorest  countries. 

Food  imports  clearly  play  an  important  role  in  food 
security,  but  of  concern  is  that  the  indicators  of  Table  2  and 
those  in  Figure  2  for  the  most  vulnerable  countries  have 
been  deteriorating  overtime,  portending  an  increasing 
challenge,  especially  for  the  poorest  countries,  to  meet  their 
basic  food  needs  from  international  markets. 
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Table  1.  Decomposition  of  the  world  food  import  bill 
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0,77 

0,23 

0,01 

MEAT  AND  LIVE  ANIMALS 


59  061 

91  137 
99  887 
159  338 
165 153 
164  044 


32  076 


59  451 

-  1  109 


0,13 

0,13 

0,13 

0,11 

0,12 

0,11 


5  541 


590 


10  870 

3  234 


634 

238 


0,57 

0,33 

0,10 

0,93 

0,06 

0,02 

0,42 

0,47 

0,12 

0,99 

0,01 

0,00 

0,04 

0,85 

0,11 

0,78 

0,19 

0,03 

DAIRY  PRODUCTS  AND  BIRDS'  EGGS 


30  784 
48  798 
52  230 
88  386 
86  990 
88  951 


18014 


36  156 


1  962 


0,07 

0,07 

0,07 

0,06 

0,06 

0,06 


4  699 


430 


6  689 


682 


3  014  -  141 


0,52 

0,37 

0,11 

0,95 

0,04 

0,01 

0,53 

0,34 

0,13 

0,96 

0,03 

0,01 

0,41 

0,56 

0,03 

0,94 

0,05 

0,00 

FISH,  SEAFOOD  AND  PREPARATIONS 


58  199 


22  962 

1 

5  230 

291 

0,24 

0,69 

0,07 

0,90 

0,09 

0,01 

2005 

81  160 

0,11 

2006 

89  191 

41  240 

0,11 

3  134 

1  040 

0,66 

0,26 

0,08 

0,99 

0,01 

0,00 

2011 

130  430 

0,09 

2012 

135  828 

-  2  434 

0,09 

12  604 

-  1  395 

0,36 

0,49 

0,15 

0,97 

0,02 

0,01 

2017 

133  394 

0,09 

2000 

18  679 

18312 

0,04 

17417 

176 

0,36 

0,47 

0,17 

1,00 

0,00 

0,00 

2005 

36  991 

0,05 

2006 

43  488 

60  194 

0,06 

13  246 

671 

0,70 

0,15 

0,15 

0,98 

0,01 

0,01 

2011 

103  683 

0,07 

2012 

103  358 

-  20  782 

0,07 

8  237 

-  270 

0,63 

0,30 

0,06 

0,98 

0,02 

0,00 

2017 

82  577 

0,06 

Table  1.  Decomposition  of  the  world  food  import  bill  ( cont'd ) 


CHANGE  IN  VOLUME 

VOLUME  AND  UNIT 

UNIT  COST 

UNIT  COST 

COST  EFFECT 

EFFECT 

Import  bill 

Change 

Contribution  Volume  Unit  cost 

(a) 

(b) 

(c) 

(d) 

(e) 

(f) 

to  total 

Volume 

CIF  price 

Interaction 

FOB  price 

CIF 

Interaction 

bill 

(a.b) 

(d.e) 

USD  million 

Share 

000  tonnes 

USD 

(a)+(b)+(c)=1 

(d)+(e)+(f)=1 

OIL-SEEDS  AND  OLEAGINOUS  FRUITS 

2000 

16  170 

10  637 

0,04 

14  533 

87 

0,55 

0,33 

0,12 

0,96 

0,03 

0,01 

2005 

26  807 

0,04 

2006 

27  215 

49  454 

0,03 

33  734 

321 

0,57 

0,21 

0,22 

0,97 

0,01 

0,02 

2011 

76  669 

0,05 

2012 

84  210 

4  793 

0,06 

62  467 

193 

0,31 

0,53 

0,15 

0,98 

0,01 

0,00 

2017 

89  003 

0,06 

SUGARS,  SUGAR  PREPARATIONS  AND  HONEY 

2000 

17  982 

10  634 

0,04 

8915 

126 

0,59 

0,30 

0,11 

0,89 

0,08 

0,03 

2005 

28  617 

0,04 

2006 

35  416 

29  107 

0,05 

12  741 

292 

0,62 

0,25 

0,13 

0,99 

0,01 

0,00 

2011 

64  523 

0,05 

2012 

61  590 

-  6  037 

0,04 

6  443 

148 

0,62 

0,32 

0,06 

0,81 

0,16 

0,02 

2017 

55  553 

0,04 

COFFEE, 

< 

o 

u 

O 

u 

< 

LU 

1- 

SPICES, 

AND  MANUFACTURES  THEREOF 

2000 

31  574 

16  287 

0,07 

3  758 

447 

0,42 

0,48 

0,10 

0,97 

0,02 

0,01 

2005 

47  861 

0,07 

2006 

52  300 

58  278 

0,07 

4  224  1 

986 

0,66 

0,20 

0,14 

0,98 

0,01 

0,01 

2011 

110  578 

0,08 

2012 

105  448 

6  326 

0,07 

1  104 

66 

0,26 

0,72 

0,01 

0,35 

0,64 

0,00 

2017 

1 1 1  774 

0,08 

BEVERAGES 


2000  35  979  0,08 

24  625  -  39  258  245 

2005  60  605  0,09 

0,70 

0,14  0,16 

0,99 

0,01 

0,01 

2006  68  397  0,09 

36  573  18  132  172 

2011  104  970  0,07 

0,68 

0,23  0,09 

0,82 

0,12 

0,06 

2012  109  748  0,08 

-  13  072  17  216  -  1  097 

2017  96  676  0,07 

0,04 

0,50  0,46 

0,98 

0,01 

0,01 

MISCELLANEOUS  EDIBLE  PRODUCTS  AND  PREPARATIONS 


2000 

2005 

20  306 

37  915 

17  609 

0,05 

0,05 

4  634 

583 

0,38 

0,47 

0,15 

0,99 

0,01 

0,00 

2006 

2011 

41  260 

74  747 

33  486 

0,05 

0,05 

5  156 

939 

0,50 

0,36 

0,14 

0,99 

0,01 

0,00 

2012 

2017 

74  774 

95  654 

20  880 

0,05 

0,07 

3  477 

100 

0,17 

0,80 

0,03 

0,14 

0,85 

0,01 

FOOD  OUTLOOK 
JULY  2018 


Special  features 


CO 


CD 

D 


ro 

<D 


fD 

u 

cu 

Q. 

to 


tu  .p 
■  ^  to 

Cl1- 

>  c  <u 
<  ”  o 
C  £  g 

5 

<SS 

O  CU 


l|l 


o 

o 

o 

<N 


TO  ^  = 

3  2  ■- 

i  ?  c  ^ 

<  or” 

i 


o 

Q. 

£ 

U) 

c 


—  o 

si  O 

r'v  "o  o 

r-  O  H  *■> 

o  o  O  o 

Is 


t 

o 

Q. 

£ 


U  .£  u 


—  —  TO  — 


O  0 

Q.  qj  Q. 

"to  U  "to 

.1  w  E 

c 

< 


<  > 


.=  cu 

0)  CU  Q- 

o  =  E 


.=  TO  .= 


■—  --  cu 


Ct  -  -  V 


<  v  O 


<  o 


£ 

'c 

< 


£ 

'c 

< 


0  cu  cu  cu  cu 

"F  o.  Q.  £ 

E  2  E  E  O 

g  ^  o  o 


6  5  0  o  - 


>  5 


-  --  cu 


D1  D1  Ol 


V  TO 


<  > 


u  .£  o  ■=  o 


^  cu  ^ 


cu  cu  cu  cu 


u  u  u  uo  u  u 


cu  cu  cu  cu 


■7:  cu  ■-  cu 
O  u  O  u 


TOcucucucu^cucucucu^Slcu^cucu 


o 

Q. 


£ 

'c 

< 


00  1/1  oi  m  fN  oi 

<7  fM  no  LO  LO  <7 


rsioioinjioinmoi 


no  00  ct> 


T-  CD  uo  no  rsi 


(N  Ol  lO 


t-  00  no  <x>  no  *- 

t-  <—  uo  no  cm 


00  00  00 


o  o 
1^  <-  ^r 

no  o 
00  00  uo 


01  in  no 


O 

Q. 


O 

Q. 


jo  O 


£ 

'c 

< 


o  ^  ^ 


£  Q.  ? 


_  TO 


—  TO 

TO  c 

CU  t 


CU  CU  CU  CU 


O  <  u  u  u  u  < 


^  > 


V*  /II  HI 


cu  cu  cu  cu 


TO  E 
gi  ■= 


Q-  Q-  m 


£  £ 


U.  Q  U.  i-L.  S-/-  J-t. 

TO  .  »  TO  TO  TO  TO 

£  to  E  £  £  £ 


P  ■=  -f 


<<<<00 


cucucucucucucucu 


cn  cn 
>  uo 


£ 

'c 

< 


cucucucucucucucucu^cu^ 


£  TO  £  u  E 

c  g1  5  ~  C 

x'  x'  ft  x"  x' 

CU  CU  cu  cu 

—  —  Cl  —  — 


CU  Cl  cu 


p  <y  -f 


00000 


TO  TO  TO  TO 


r  o 


o  < 


cu  cu  cu  cu 


O  u  O  u  u  u 


Cl  Cl 
3  3 

LO  LO 


cu  +-*  +-> 


o 

Q. 


>  o  -  - 

TO  TO 

J  J  £  £ 


-  -  c 


<  < 


.w  .w  .w  .w  .w  tr  TO  TO  TO  TO  TO  TO 

cucucucucufDcucucucucucu 


cu  <u  cu  cu  cu  cu 


ai  00  no  no 


UO  00  CD  fM 

i"-  ^  00  cn  uo 


co  no  no  00  00  ao 


00  00  00 


uo  ao  ao  00  cr> 


noaonoao^f 
N  00  00  m  in 


no  00  00 

c_>  no  uo 

uo  r\i  00 


fNI  00  D 


cr>  no  ru 


rsi  <— 
<- 

ru  <- 


rsi  no  fM 


■nT 
<-  fM 
D  7" 


ru  cr>  ct>  cr> 


ai  01  no 
00  CD  00 


00  no  cr> 


fM  D  00 


O 

£ 

o 

u 


0  c 
si  £ 
:=,  TO 

Q  O 


O 

a>  £ 


-o  J2  ■—  3 

TO  TO  TO  TO 


i  5 


Eiii 

I2  S’  2  ™ 

°  S  .2  1 

LO  LO  LO  LO 


^  F  ci 

to  -£  -p  E  E 

D1  3  ^  (U  w 

D  CQ  IU  >-  Q 


FOOD  OUTLOOK 
JULY  2018 


le  3.  Food  import  bill  profiles  of  selected  developed  countries 


ns 

■  £  % 
C7)1- 

>  c  <u 

<  '“  C7> 
C  £  £ 

S  Si 

<SS 

CT>  CU 


ifl 


^  Q  = 
3  2  = 

i 

<  o>  — 

5 


o 

Q, 

£ 

cr> 

c 


S£  g 


t 

O 

Q. 

£ 


r\ 

o 

<N 

d 

o 

o 

<N 


o 

<N 

d 

o 

o 

<N 


o 

o 


Q 

2 


( 


rsi 


to 


LO 

CTl 

d 

LO 


( 


\ 


LO 


CL 

£ 


E 

'c 

< 


-a 


FOOD  OUTLOOK 
JULY  2018 


Special  features 


GRAINS:  MAJOR  POLICY  DEVELOPMENTS  MID-OCTOBER  2017  TO  MID-JUNE  2018 


cc 

U 


E 

o 

CL 

E 


<u  | 

-C  O 

4= 

O  ft 

E  E 


CL)  *0 
=  2 


cn 

"D 


CD  CD 
C  M" 


3 

■a 

o 


3  O 


CU 
N 


3 

■a 


*  E 

£  c 

O  TO 

+->  CD 
3  b 
■a  < 

S  I 

E  c 

■  -  CD 
CD  t 


< 

E 


u 

CD 

it 

CD 


Q-  QJ 

Ln 

o  > 


cn 


Q_ 

—  _2 
CD  s- 
h=  ftJ 
D  QQ 


i's 
i  -s 


"O 

<D 

■a 

CD 


cn 

c 

o 


E 

o 

CL 

E 


1 1 

It 

CD 


CD 


E 

o 

■a 


_Q 

CD 


E 

CD 


O 

£ 

_C 

CL 


■a 

o 

Q. 

4- 

o 


E 

o 

CL 

E 


3 

■a 

o 


o 

■a 


o 

a 


00  El 


2  -a 

■a  c 

CD  c 

.*  >1 


CO 

O 

+-> 

ID 

i/i 

CD 

T3 

O 

!q 

c 

o 


E 

o 

CL 

X 

CD 

_CL) 

_Q 


U  esi  <  (N  >  -E  CL 


■a 

o 


00 

o 


CL 

o 

_<D 

o 

u 

"O 


CL 

O 

■a 

'cl 


CD 

c 

CD 

cn 

o 

I  2 

o  o 

C  £N 
O  00 
'.p  rsi 
CO  -J-J 
£  C 
CO  ^ 
'u  00 
CD  O 

E  £N 
E  ^ 
o  " 


"8  ! 

o  JE 

g-  S 

<  £ 


3 

< 

cd“ 

u 

O 

4— 

O 


O 

< 


2 


CD 

E 

CD 

CD 

i_ 

cn 

co 

CD 

■a 

co 

+-> 

CD 


C 

o 

u 


c 

CD 

E 

CL 

_o 

CD 


E 


Q 

on 

3 


3 

< 


O 

■a 


E 

CD 
£ 
C'  CD 

"a  o 

c  E 

co 

>i  CD 

2  £ 


SI 

O  H 

C  "O 
c  CD 


lh  _q 

O 


—  u 


CO  CD 


_>i 

+-> 

c 

CD 


CD 


3  '-P 
u  3 
cn  Q 
.E  +J 

I  S 

O  u 


wo 


CD 


00  o  Q- 

^  ^  UO 

V  +- 

c'  CO 
-a  C 

E  'co 


CD 


CD 


E  -  _ 


2  > 

§  § 

wo  'J3 

cu  ft 

5  E  CO 

■a  3  O 

■h  C  fN 

g.  s  g> 

EoS 

~  M-  C 
"O  "O  CO 
p  CD  ' 

Hi 


_c 

+-> 

CD 


CL 

O 


O 

Q. 


> 

O 


"O 

CD 

C 


CD 

_Q 

E 


ft  ° 

■g'S 


U  CD  u 

*  ^  £ 

E  £  co 

P  CD 

4=  ;o 

—  wo  O 

CO  +->  +-> 

p  O  C 

Q.  E  - 

r-  O 


s  e 

S  Q- 
1.1 
5  2 


OJ 


o'  E 

CD  CD 
CD  ij= 


£  wo 
it  CD 

®  S 

5  g 

"S  >, 

CD  u 

pi 

E  Q. 

!c  ^ 
+->  A- 


CO 

+->  CD 

U  ^ 

I  5 
^  C 
—  .5 

'wo 

wo 

25 

™  o 

3  +-> 
CD  CD 

5  s 

CO 

"D  u 
CD  ^ 
3  Q. 
wo  Q. 
CO 


C 

CD 

I  - 

CD  CD 
CD  +-> 

CD  "O 

<r  c 

CO 


■  CD  L-C 

E  'n  «  ^ 


.52  m  = 


I  c 

u  !c 


o 

CD  wo 
CL  CD 


E  E 
P  o 
■-  c 


-1  WO 

"O  i- 
Qj  O 
U  CL 

E  E 

CL  ■ " 


I S) 

CU  q; 

r  s 

CD  wo 

§  ^ 
CD 

■o  E 

S  ^ 

E  CD 


E  £  c 

O  s-  [0 

^  J  s 

■i  -S3 

O  _C  M- 

+-1  u  o 

P  4=  wo 

E  >  WO 

O  ^  CD 


15  CD 

c  C 

CD  CL) 

E 

5  o 

c  >> 

E  +-> 

§1 
-  E 
^  =6 
S  <u 


:  cd 

_c 


CD  T3 
U  CD 

TO  u 


TO  OC 


wu  — 
—  TO 


CD  ■- 

E  2 
E  ? 
£  fc 

§>1 


3  +-> 

O  5 

>  o 

TO  U 


^  "D 
C  CD 

.2  C 
=  TO 

E  & 

"!  1 

un  _ 


e  si 


^  E  u  .2  E 

o  3  cd  —  r^ 

5  -o  -o 

cB  2  _p 

q_  _q 

L^  —  CO 

no  p  "O 

^  3  2 

6  .2  £ 

Z  -Q  -O 

^■g  « 

--  TO  C 

o  Q-.2 

CD  To 

13  o  ^ 

'o  E 
.2  CD  CD 

_Q  C  u 

3  CD  i? 

.2  -o  ^ 

+J  wo 
TO  —  -Q 

TO  ~ 

-a  o  "o 

CD  CL  OJ 
£  CD  JO 

if  5 


CD 


CD 

^  i 

w  Q  E 

no  oo  is 

_j  3  wo 

QQ  C  O 

o  .2  X 

+-*  =  c 

CD  C  O 
C  c  = 

‘c  E 

o  ^ 

£  CC  fN 


TO 


QQ 


LO 


E  ^ 

n 

Q.  +->  C 
3  fO  o 
wo  „  — 

■a  "to  ~ 

cd  E  E 

u  o  c 

3  +J  L/0 
3 

o  £  - 

3  -M  _| 
3  4-  a: 
<  O  OQ 


QJ 

5' 

LO 


>-  z 

a:  lu 

O  ^ 
O  3 
lu  ai 

b  I- 
u  z 


E  00 
o  2 

Q-  3 

wo  wo 
C  TO 
TO  CD 

i—  E 


E 

o 

CL 

X 


o  o  -=  p  E 


c  E 
a3  2 
> 
o 


CL 

CL 


E 

o 


CL 

3 


E  E  5 


E 

o 


CL 

3 


E 

o 


> 

o 

E> 


u 

3 

Q 

O 

cc 


>s 

CD  CO 

-e  cd 


< 

Q 


CD 

Q 


oo  ^ 


E 

O 


CD 

a 


CD 

a 


> 

cc 


3 

O 

u 


_ai 

< 


FOOD  OUTLOOK 
JULY  2018 


c 

CD 

E 

Q. 

_o 

CD 

> 

CD 

"O 

u 

"5 

Q_ 

O 

of 


cc 

u 


>-  z 

CC  UJ 

O  ^ 
O  3 

LLI  CC 

b  i- 

u  z 


u 

3 

Q 

o 

cc 


< 

Q 


£ 


D 

o 

u 


4— 1  _>^ 

3  ts  = 

»  cu  ®  - 
L  c  f  r 

'§11 
!  t  s  •*= 

;  a  S  > 

i°£i 

!  £>  &■  ‘S 
!  co  +-> 

.  t-  c  cu 

L  ^  =5  _Q 

!§  8  = 

:  3  cu  ^ 

!  LD  £  £ 

I  (M  (U 

I  f**s  O  "i_ 

■  00  co  Q- 


.2  *q> 
03  c 
cu  c 
-  o 


l—  00 

c  E 
o  o 


C7>  CU 


CU 

CL 


03  00 
CD  LT> 

r\j 
'b 
O  Q 

co  in 
CU  — 


4-> 


a3 

^  03 


cu 


03 


cu 

C  o 
c  +-> 

r  ■§ 

*1 

03 


cu 

CL 

^r 

'b 


CO  <- 

%  O 
>  +-» 

£  <d 

ru  Q- 


»  ^ 

i  r* 

L  |3 

P  ^ 

I  Q 

:  ^  >i 

■  "E  c  cd 

■  cn  .b  m 

i  £  "0  ^ 

>  cn  T3  ^ 

I  ^  (U  D 

’  o  e  w 
!  lo  to  cn 

;  s_  co 
L  £  CD  - 

:  Q-  _c  cu 
i  rs.  I-  o- 


vd  § 

no  O 


E 

o 


•  CC  V  £ 

cn  cc  m 

i  ■+— *  _c 
03  +-> 

4_i  =3 

1  CU  O 

co  1/3  ■ 

ra  ^  C 

S  -  I 

,  -M  c  > 

03  —  co 
i  CU  b  "O 

"  _C  03  CU 
7  >  CU  CD 

>  >>  co 


> 

O 


C 

U  c 
o  o 
+->  +-> 
co 

1  a 

+->  LO 

o  CN 

Q.  P0 
CL  00 

=5  Q 

S  3 

£  03 

E  03 
03 

CU  J? 

3  O 
!8  ° 

|  S» 

2  CL 
<U  LTl 

H  °! 

.  CT3 
co 

.2  it 

Xj  “ 

5  o 

^  8 

03  -d 

O  ^ 

2  2  . 
3  o 

CO  -Cl  M 

g  g  2 

Si  2 

cu  cu  ° 

_C  CU 

CU  +->  £ 

+->  ni  H3 
03  CU  CU 
+->  >  — 
co  O  CU 
co  _Q 
E  03 

E  cu 
O  .N 
■  b  'o3 

E 


cu 


CU  -  . 

N  C 

>  CU 

p  o  E 

Z  1  £ 

o  ^  CU 
H-  > 


S  o 


C  w 

II  £ 

c 


03 


-Q  1/3 
O  CU 

Q-  3 


•5  2 


CU 


c 

o 


c 

cu  t;  'u 
Go  ^  ^ 
CU  N  > 

§  ° 
CU  03  C 
-C  b  O 

t:  °  += 

0^3 

^  iS  -o 

S  -E  2 
3  S  & 

-  o  1- 

■  -  Q-  CU 
u  —  -Q 
=3  N  — 
i-  03  ~ 

?  ^  £ 

—  CU  cu 

^  3  fc 

CU  t!  -C 

£  >  £ 
I-  -O  ^ 
^  cu  cu 
O  a3  3 

■J3  +->  co 

2  ■&  £ 
-o-o 

cu 


U_  «s  -O 

g  s  § 

'Co  CL  ^ 

iC  4-.  03 

O  m  fC3 


LO 


O  .b  _Q 

=  to  4-> 

E  |  2 

-  o  8 

M-  T3  co 

°  _C  E 
_QJ  03 

3^0 

(u  !5  nj 

2  E  S 


I  2 

o  3 

e"S 

"S 

S  o 

_C  ■*“ 

4— 1 

c 
cu 
E 

Q. 


Sfl  O 


^  3 


cu  c 

O'  03 
V  CU 

_c 

CU  4— 1 
co 

03  ~  ' 
CU  oo 

S  "8 

-o  E  - 

g  u 

<  I 


cu 

E 

E  E 

a -5 


_Q 

"O 


^  q-  y 


if  E 


cu  2 

!  t 

15  "D 

-C  5= 

s  ° 

co  Q3 

u?  .E 

CU  — 


u  c 
—  2 
"O  +J 
r-  u 
m  CU 
03  q_ 

CO  CO 


O  O 


CU  u 

M— 

_  co 
T3  03 
CU  > 

U  > 

a  2 

O'  ^ 

^  CU 

u  cu 


2  5 

"la 


o 

u 


co  ® 

C  b 
03  O 

u  E 

2  03 


E  cu  ^ 

CD  c_ 

>  b  CU 

O  CO  +-> 

V  E  .E 


CL 

03 


CL 

O 


"O 

CD 

CC 


5  00 


CD  -* 
co  <T 

L n  ^ 


CO  CD 

2  * 

u  8f 

CD  3 
N  W 

E  2“ 

CD  x 

~o  z 
o  u 

E  ^ 

o 


CD 


03 


_E 

CL 
co 

c  F 
3  QJ 

co  _C 

■S  t 

o 


“  E  2 


S  -§ 

.E  2 

03  03 

'  U 


CD 


C  J= 

CU  4-> 

^  o 

03  +" 
C  CD 
03  > 

U  O 
CD  E 

3  ^ 

'+-'  CD 


CD 


CD 


E 

-  E 

a -5 


=>  > 


i_  CD 
CD 

>  ^ 

O  2 

o  E 


t 

o 

CL 


O 


it 

CD 


03 


03 


O  — 

■S  5 

03  "O 
~G  C 
C  O 


CD 


"S  c 

H3  CD 
03  E 


+J  o 

cu  cn 


cu  03 


CD 
c_ 

o 
E 

03  £ 


03 


CD 


^  co 

~ 

3  | 

^  I 

_c  <u 

03  C 
J=  03 


§  18 


CD 


o-  ■u 
j=  3 

03  CU  E 
f  w  T3 

^  3  t 


U  03 
<  O 
c  > 


03  _Q 

~  O 

2  t" 

CD  CD 

■o  2 

^  E 

c  cu 


O  -E  0 

-O  O  § 
CD  O  .= 
co  u 

3  _  O 

u  2  -O 

o  ,E  ~ 

e  § « 
»■§  ^ 
O  b  03 

“■  c  I 

^  03  ^ 

c°  o  +J 

4-1  .b,  co 

b  03  OJ 

Q.  —  b 

CL  ^ 

=3  "03  “T 

CO  <—  4— 1 

07  S 

^  5  a- 

o  .E  'o 


03  — 

E  3 
o  ^ 

Q-  C 
2  CD 
2  _c 


3  3 

"o  3 

CD  ■- 
co  +-> 
co  i- 
03  CU 
Q_  Q. 


4-*  CO 

o  E 

Q-  Z5 

CO  CO 

C  03 
03  CD 

i—  E 


—  w  - 

cd  3  E 

in  T3  q. 

O  _o 

Q  a  CD 

3«| 

■g  S  <u 

■M  —  t 
8  O  £ 

-2  3  U 

<  g  4H 


E 

o 


Q 

o 


it 

CD 

co 

E 

o 

CL 


$ 


CL 

O 


u 

O 


£  03 

E  C 

E  O 

CL>  03 

gS 

cu  E 


CD  CD 

E  03 

E  03 

E  - 

CD 
> 
c 

4-> 

CD 
03 
"O 
o 

QG 


C  Q- 
CD  ^ 

u  S 


>  "O 
co  cu 
CD  1 


D 

"O 

c 

>o  03 


>> 
u 

1:1 


03 


c  3  2 

CL 

-5  .1 

£  2  -g 

03 


CD  - 
03  5 

c_ 

CD 


CD 


2  E 


co 


O  CD 

t  ^ 

C  CO 

O  E 

U  CD 

'o 


<  bJ 


.E  —  4-« 

i_  Q. 

3  CD  ^ 
CD  N  CD 

^  Hd  ^ 

■o  -5 

§  -§  E 

LI-  CO 

Z-j  O  -R 

T3  4->  . 

3  CO  CD 

E  E  -o 

4-> - >- 

rs  ‘u  ° 
00  c  c 
cr>  o  ~ 

^  ■+=  £ 

■  03  E 

o  —  ° 

2  03  3- 

C  CD  ^ 

.2  'T  03 
+->  CD  > 
03  -C  _> 
o  1  CU 
03  s  ■  - 

&  E  ■£ 

1  I  2 

O  CD  CD 
_C 


>  cu 


c 

CD 

§t 
Si  Q- 
o  §- 


_c 

03 


03 


E  E 

03  O 
C  Q- 
■  —  co 

^  C 
t  jo 

03  b 
U  +J 

wo  "D 
^  C 
U  03 

E  C 
+-•  ,o 
oo  E 

IT  CD 

S  g1 

==  8 

<  it 
S  E 
S  o 

tu 

o  ® 

CN  O 

aj  E 
-Q  o 
E  q= 

CD  CD 
U 

CD 

a 


O  "D 
CD 

4->  — 

S.-0 

CD 

.^2  -C 
u 

CD  co 

=  2 
<8  « 

I  = 

-  03 

.!fi  E 

f? 

00 

!T  C 

°  -S 

j_  _Q 
CD  o 
-Q  ^ 
O  LU 

Ss 
^  2 
E  15 
o  c 


<5 


_c 

JZ 

u 


CD  > 

CD  g 
CU  c 

15  3 

03  E 

E  ° 


o 


03 

o  .E 

^  CO 

c  a; 


o 
E 
o 

4-> 

-  CO 

co  E 
.2-  o 
3  it 
c  cu 

E  8 

cu  c 

■O  ■> 

cu  o 

U  s_ 

C  Q. 

O  "D  d 
2  c  rsi 
E  cu  o 
b  -  OM 
CU  co 

c  3  .E 


CL  > 

03  O 

C  a 

03 

C 

03  — 
C 

O  ■ 


0!  l  ■- 

P  .2, 15 

M-  CU  E 
° £  § 
■g"  .<»  £ 

-u  03  _aj 
CD  --  Q. 

_c  -c  f 

I-  U  .b 


E  4/1 

o  E 

Q-  O 

co  CO 
C  03 
03  CD 

H  E 


CD 

a 


FOOD  OUTLOOK 
JULY  2018 


DC 

U 


>-  z 

^  LU 

O  ^ 

E  3 

LU  CC 

<  to 

U  Z 


3 

Q 

O 

cc 


< 

Q 


£ 


3 

o 

u 


li 

-  03 


D  0) 
"O  C 

P  'F 


"O  33 
CU  03 


CL  '-P 

>.  q) 
=75  °- 
E  if 
'E  & 

.E  N 

E  = 


c  .y 


E  x 


£  x 
ra  cn 

0  E 

_c  .5 
^  9* 
tu 

_X 


<D 


<D 


_c  -q  I— : 

^  cu  < 
.  OJ  > 


c  o 

03  co 


03 


E 

o  ^ 
Q-  E 
cu 


03  .E 

■a  +J 

.ft  C  wo 

O  £_g 
E  o-  8 

'  ^  03 


9  ft 


<  no  00 

>  -  .y 

E  e  t! 

2  o  _9 

^  a 

"ft  -o 

CU  CU  s_ 
U  sC  3 

c  CU  ^ 

in 

5  CU  03 

<  -Q  03 


CU 

Q 


03 

C 


J=  03  'O" 
9  c  03 


!  u 


>>  § 

E  .2  ' 
ft  -1  -o 

=5  £  S 

O  >v 

+- >  3  -M 

2  is 

-ft  03  ,ft- 
03  C  U 
CU  O  'c 
_Q  "O  3 

f 

^  5  c 
a)  W  :c 

■-H  03  5 

+-  C  I- 
£  X5  ■-' 
3  03 


CU 


°  -a 
■a  o 
c  ' 


<5 


_c 

u 

o 

+-> 

WO 

E 

o 

CL 


■E  ? 

«■  £ 

g  5 

C  03 

>  E 
ft  13 
CL  _E 

P.E 


~  00 
O  CU 


g  § 


03 


CU  -w  _ 

1  “'S 

+"  o  £ 
■-  ^  E 

03  £  .ft, 

03  m-  2 
OO  o  E 
— \  oo 

^  ^  03 

03  I —  — 
r  ll  CU 
T3  —  £ 
T3  CU  oo 
CU  c  03 

E  N  X 
O  CU  ft 

c  -D  g 

552 

<1—1/3 


CU 

E 

E  E 
o  '5 
c  ^ 

E  <u 


o 

u 


to  03 

=s  c 

"o'  £ 

^  03 


03 


03 

O 


®  E 

CL  O 

E  Q. 


TO  03 
CU  ft 


"O  CL 

cu  cu 


o 

"O 


CL 

E 


51 


2=  9!  = 


"O 

E 

o 


£  oj  > 

CU  -X  £- 
>  j:  1 

O  03  +- 

^  E  .E 


a 

1/3 

3 


O 

r\j 


-9  < 

'o3 ; 


o 

03 


E 

o 

CL 


CL 

> 

CU 

4— 1 
_QJ 
CL 

E 

o 


"O 

cu 


c 

o 

LD 


"O 

CU 


E 

o 

CL 


O  03  +- 

E  .£ 


CL  . 

■St 

no  _£ 

O  =3 


O 

El 


_c 

ic 

u 


E 

03 


O 

CL 

E 

"O 

o 

o 


>- 

z 

u 

4— 

o 

>N 

;p 

'oo 

_Q 

o 


E 

o 


DM  — 


E 

cu 

it 


u 

o 


a 

1/3 

3 

O 

*cr 


o 

+-> 


03 

o 


WO  fD 

n=  * 


03  —  D 

C  <T3  -a 

-2  -a  p 


o  —  N 


w  -  INJ  ^ 

'P  -9  ra  I 


i  e 


E 

o 


c  c 
cu  cu 
E  E 


o 

El 


E 

o 

CL 

E 


^  T-  S- 


E  J2 

CU  03 
O  ^ 

E 

i  !> 

O  oo 
+-> 

oo  CU 
C  C 
03  C 

a  o 
T3  s- 
CU  CU 

u  a. 
c  _ 
o  o 
O 

1 1 

<  PM 


T3 

03 

c 

'cl 

E 


E 

o 

CL 

E 


o 

CL 

E 


"O 

cu 

cc 


"O 

cu 

"O 

T3 


E 

o 

_c 

03 

o_ 

o 


o_  wo 


03 

O 


E 

o 


s  1 


00  _Q 

£  cu 
9  LL- 
E  .E 
.E»-o 
«  Si 

!  | 

f  g 

"o  p 

03  r 

~  o 

'(5  ■ 

> 


03  r~ 

■I  ° 

oo 

E  .t; 

3  8 


CL  C 

a.  != 
P  3 


"O 

E  £ 

O  D 

9-  to  x 
E  >  S 


~o 

E 

o 


"O 

o 


o 

"O 


c 

o 

o-'  C  .  +-* 

3  .9^0 


cr 

cu 


03 

< 


cr 

E 

o 


E 

o 


TO  ^ 
-C  O 
CU 


^  00 
S  5 


cu  -= 


+-.  cu 

S  5 

5  r 

"ti 
lh  > 
no  > 
^  iC 

t- 

no  o 
no  rsi 

§1 


cu  _ 

CL  ^ 

o  E 
no  o 


ft  E 

M=  OJ 

03  '+- 


c  OJ  _  > 


c  — 

cu  cu 

03  _Q 


^  -9 


<  2 


CU  00 

£  g 

5  5  = 

3  -D  § 

CU  s-  ft 

1  f,  5  ^ 


°  c 
8  P 


Q.  g 

a-  Jr, 


"O 

c 

o 


<  o 


s_  CU 
CU  JX 

O  2 

E  E 


— s 

Qi 

5' 

wo 


c 

CD 

E 

Q. 

_o 

CD 

> 

CD 

"O 

u 

"5 

Q_ 

O 

of 


cc 

u 

co 


t; 

3 

Q 

O 

oc 

Q_ 


< 

Q 


£ 


3 

o 

u 


E 

o 

CL 


O 

u 

<D 


W  £ 


3  ■£ 

03  TD 


E 

O  r\i 


I  - 

9  O 


_9  £ 


>*  Q 
TO  lo 

"O  3 


O  F 
cj  5- 


o>  os 

03  cu 


I  8 

T3  q; 

H-  4- 

o  cn 

£.c 
03 

"O  ._ 
fN  ^ 

i  1 


Q-  . 

cr> 


S’ 


tu 


03 


cu 

-a  c 
cu  03 

o  .§ 

£  £ 


“  5 


■a 

c 

cu 


CL 

-a  ld 


cu  ._ 

E  £ 

F  X  9 


O  CD  +■> 

W  E  .E 


E 

< 


00 

_Q 

CU 


"> 

CU 


cu 


03 


O  CU 


D 

._  E 

co  CU 


c  -a 
o  _ 

&  TO 
CU  -0 


■a 

>> 


CL 

CL 

D 


CU  — 
CU  _Q 

H-  -55 
CU  c 
CD  o 
03  Q_ 


05 


o  f 

CL  O 

2  -o 

05 


O 

E> 


00 

_Q 

CU 


05 

c 


CL 

O 


CL 

05 


O  fN  03  CU  +-’  — 


E  .E 


CL 

< 


>N 

CU 

_c 


E 

o 

CL 


O 

_c 


_Q 

E 

O 


o 

05 

CU 


CU 

_C  co 
+->  O 
>>  05 
_Q  C 

-o  <£ 
V  +- 1 

C  O 
CU  05 

<G  cu 
O-  o 

_ 7  CO 

03  CU 
0)  ^ 
Q_  03 

CL  +- 1 


O  O 
O  +- 

£  -o 


o 

o 

o 

Tl- 


c 

< 


o 

E> 


E 

o 


CL 

o 

JZ 


3 

LU 

O 

+-> 

+-> 

U 

■2, 

0 

co 

CU 

_Q 

= 

CO 

§ 

CU 

CU 

+-> 

c 

03 

+-> 

+-> 

c 

CO 

.2 

0 

+-> 

~o 

03 

CU 

> 

cu 

-M 

CL 

"c 

z 

+-> 

FT 

CD 

3 

CU 

E 

cz> 

JZ 

+-> 

0 

a 

E 

M- 

CO 

0 

"O 

3 

cu 

4— 

> 

CD 

CO 

'C 

Lf5 

u 

cu 

"O 

CZ> 

0 

T3 

CO 

Cd 

O 

+-> 

3 

1— 

VJ 

O 

LU 

CL 

"O 

O 

CU 

0 

+-> 

_u 

1— 

CL 

"O 

CU 

T3 

>. 

u 

C 

c 

0 

03 

< 

"O 

cu 

CU 

CO 

N 

1— 

cu 

"(U 

03 

CU 

cu 

E 

£ 

_c 

c 

cu 

+-> 

CO 

CU 

"tu 

E 

'+-> 

cu 

0 

0 

u 

4— 

T3 

4- 

cu 

+-> 

0 

N 

"tu 

O 

CL 

CO 

E 

E 

E 

0 

CL 

cu 

E 

w 

M- 

O 

i— 

■0 

c 

0 

+-> 

c 

03 

+-> 

c 

.2 

E 

cu 

u 

03 

> 

cu 

0 

_c 

05 

s— 

CU 

CL 

Lf5 

c 

O 

fN 

0 

co 

4— 

4-  CO 

0  _a } 

CU 

N 

O 

CO 

C  3 

03 

4— 

0  1- 
'+-> 

E 

03 

03  ~ 

+-> 

N  7= 
3  -Q 

JZ 

u 

0  TO 

tu 

O 

_C  TO 

+=  9 

+-* 

.TO 

3  TO 

fN 

"tu 

<U  4_i 

+-> 

cu  -a 

E 

QJ 

JZ  c 

0 

**  nj 

4— 

~o 

u  g> 

cu 

> 

CU 

u 

0 

3  = 

t5 

cu 

T3 

=  S 

O 

TO  "2 
_TO 

4- 

4- 

LU 

+-> 

C 

>> 

+-> 

+-• 

■2 

O 

O 

O 

"O 

"O 

CL 

E 

E 

O 

0 

0 

CL 

E 

CL 

E 

CU 

cu 

cu 

N 

N 

N 

'<u 

"tu 

"tu 

00 

00 

00 

*- 

1 

c 

03 

c 

03 

0 

c 

03 

CU 

Q 

L  C 

O 

O 

O 

;  "c 

LU 

3 

o 

CL 

E 

_Q 

c_ 

O 


CU 
CL 

o 

fN 

O  E 

+->  -5 


cu  .  -> 

F  05  cu 
CU  .E  2 

_c  °  E 

K  ?  2 

«  ° 

(D  >«  T 

co  C  Z 

V  CU  CU 

-  t  E 

-c  F  m_ 

o 
cu 


i  °- 

;  O 
■  u 
;  >> 
:-S 
P  00 


^  ° 
_E  fN 


CU  05 


E  H- 
cu  o 

cu  .E 

£  E 

TO  _ru 


.2  E 


■F  o 
-o  E 
7  o 

cu  sZ  c 
-C  CL  o 


CO 


£ 
c  o 
o  o 
>>-° 
3  ■? 
^  g 

E  00 

O  CU 

o.  .2 
E  a. 

cu  "E 
-c  u 
+->  o 

"S  e 

1  - 
o  t 
Q  3 


D 

"O 

E 

o 

CL 

E 


o 

CL 

E 


c  = 


D 

£  .E 

O  05 


CU 


■2  § 


o  to 

+->  r— 

~a  jo 
cu 

"O  t- 
'□  cn 
cu  v 
Q  oo 


cu 

E 

i| 

CL  O 

F  cr 
£  cu 


"O 

o 


"O 

o 


cu 

_c 

05 


-  O  TO 


cr 

cu 


o 
£  t 
^  o 

■T  CL 


£ 

O  CO 

C  c 


03 

CU  c 
_Q  E 


cu  +-> 

vj  co 
■T  O 

a.  u 
—  cu 

Q-  -M 

Q-  5 
3  O- 

00  E 


o 

_Q 


05  O 

E  S 


03  CO 


.9  cu  -53 


^  O  00 
m  ^ 


c 

< 


o  £ 

1/5  03 

tU  ^ 
"O  ^ 
cu 

u  cu 
o  > 

s  ? 


t 

a. S' 

E  o 

—  CL 


o 

05 

cu 


c 

< 


CL  3 

o  +-> 


cu 

E 


S2  E 


CO 

"O 

O 

CL 

L- 

Q. 

< 

+-> 

CU 

t- 

03 

H— 

r». 

O 

E 

U) 

O 

WO 

Q 

05 

0 

C 

4- 

CO 

CL 

cu 

_o 

3 

"O 

cu 

E 

CL 

O 

co 

E 

03 

+-> 

_Q 

_TO 

"tu 

CU 

0 

CL 

E 

co 

"tu 

O 

— 

0 

^  >>  1 
U  1 

U  ~  I 

0  o  , 
E  Q-1 

■C5  CU  ! 
CU  j—  1 

.F  i=  : 


o 


00 

_Q 

CU 


00 

_Q 

CU 


00 

_Q 

CU 


00 

_Q 

CU 


05  c 

c  cu 

03 

*“  o 


®-g 
.£  ®  ^ 
-a  -t-1  m- 


_c 

+-> 

03 

O 

co 

O 

u 

co 
— ) 

s_ 

O 

C 

03 

CU 

'+-• 

c 

03 

&_ 

cu 

E 

"c 

CL 

co 

+-> 

cu 

CL 

O 

O 

O 

+-> 

C 

O 

CL 

X 

CU 

_c 

03 

E 

E 

O 

»— 

fN 

— 

00' 

0 

O 

CT 

C 

n 

0 

1— 

_Q 

+-> 

cu 

05 

CL 

C 

4— 

O 

CU 

m 

QZ 

2 

E 

fN 

m 

0 

fN 

"tu 

+-> 

0 

CL 

03  co 


il 

cu  o 

E  g 

a;  _c 
_c  +-> 
u  cu 

co 

g\l 

—  +j 

"O  03 

l| 

S’ 

05  "O 
~  u 

1q 

.2  q. 
>  Z5 
03  +-> 
co  CU 

cu  1/1 

JZ  o 
.55  +J 
Er  co 
_Q  CU 
03  _u 


O  c 


cu  cu 

5  s 

■S  I 

co  3 
03  JZ 

_a>  05 
£  o 

0_  co 


o 


c 

cu 

u 

cu 

CL 

o 

no 


c 

cu 

u 

s— 

cu 

CL 

o 

fN 

E 

o 


a  § 

cu  ^ 


o 

"O 


cu 

"O 

s  TO 

TO  JZ 

C  ^  c 
.9  3  E 

E  S 

-2  a3  3 
^  jz  u 
2  05  cu 

O-  Z  -c 

§  s  ‘S 

o«  I 

J2  >  Od 


O  ~ 


Eg  E 

TO  Si  g- 

E  .E  1 


FOOD  OUTLOOK 
JULY  2018 


cd 

u 


3 

Q 

O 

cc 

Q_ 


< 

Q 


£ 


3 

O 

u 


3 

LU 

< 


Q 

a 


to 


—  u 


.2  o 


CL 

CD 


c 

< 


0)  CD 

-a  cu 


CD 

E 

o 

■a 

o 


£  6 


§ 

+-»  fD 

aj  cn 

*  o 
4_ 

CO  CD 

c 

g  I 

=>  t. 

CD 

O  CL 
O  ^ 

O  o 
O  ^ 
LD  00 

l n  Q 

Q  CO 

g3 

■a  § 

O 
O 
■5=  £ 
CL  ^ 


CD 

E 

o 

CL 

E  u 

—  CD 

_:  _Q 

E 


CD  3 


S-  C 

O  tt5 


+d  TO 
TO  CD 

It 

oo  £T 

o  TO 
rsi  3 
CD 

-C  ~G 


ro  c 

cd  E 


.u  O  .y  O 


n  e? 


CD 


CL 

C  ^ 
to 

c  ^ 

o  -a 


5  Q- 

CL  < 


CD  O 
+±  +-> 
<T3  . 

>  CD 
Q.^ 
CD  cn 
2  LH 


=  3 
ft  O 

no 

■ - 

S  S 


_1  CD 
T3  U 
CD  'P 
E  CL 
O  CD 

cl  cn 

E  2 

-  > 

2  to 


-a  i2  2 

CD  CD  2 

uo  —  C 


CD 

£ 


-M  Jr  "O 

Jr  2  TO  ^ 

S  S  £ 

U  TO  TO  TO 

CD  C  -  U 


E 

o 

CL 


■a 

c 

CD 


C  Q_ 
CD 


E 

<N 

CD 

t_ 

P 

U 

O 

s— 

CL 


E 

=  < 
to  y* 


03 


i'g 

i  g 

F  U 


CD  —  — 

E 

CD 


E 

o 

CL 


Q_  Q.  Q_  Q.  _  _ 


O 

El 


2  cn 

TO  C 

>  -p 

'P  TO 
CL  .2 
u  "D 
l±  CD 
_Q  ~0 

2  "O 
Q-  c 

TO  TO 

-P  £ 

03  t 

n  *5 

O  M- 
o  CD 

€  s 

-  oo 

O  ® 

.2  03 

+-»  2 
TO  TO 

«i 
8  .2 
m  -g 


"O 

CD 

N 


CL 

< 


O 

'i_  - 

CL 


CD  TO 

E  -- 


o 

E> 


Q-  2  =  iT 


-  CD 
O  "O 


O 

E 


E  .E 


_Q 

P 


E  od 

"2  § 
N  ^ 


O  o 

-g 

O 


1-  —  TO  CN 

"O  C  ,vi 


C  "O 
O  "O 


CL 

~o 


CD 

E 

E 


o  o 
E  E 


_c  o 

e 

c  * 

E 

TO  g 

CL  E 


CL 

CD 


CD 


E 

co 

no 

O 

1/3 

3 

c 

o 


o 

E 


Q 

1/3 

3 


P  v' 
CD  U 
Q-  O 

O  E 


o 

E 


_2 

CD 

a: 


E 

o 

CL 

CL 


E 

o 

CL 

E 


"O 

CD 

_C 


E 

o 

"O 


CL 

E 


E 

o 

3= 


CD  CD 

£  £ 

TO  § 

TO  C 

T3  I 


£  E 

r-  O 

l  * 

£  CD 
to  CD 


£  — 

E  ^ 

TO  2 


o  °- 
_ro  2 
ft  a3 

CD  5 
-C  < 


CD 

"2  'm 


-  2  -c 


o  m 

WO  v-' 

>>  "O 
—  CD 

TO  o 
O  Q. 

Q-  Q. 


E  |0 

£  §  5  £ 


E 

o 

CL 

E 


o 


"O  -■ 
TO  CD 


CL 

E 

%  ^ 

-Q  5 

-a  cn 

5  c 


U  0) 

1  r 

5  S 

to  ^ 

E  ^ 

O  C' 
Q-  -O 

2  O 

S  § 

TO  "O 
^  +J 

c  o 

TO  O 

"p  "O 

TO  u 

®  3 
T'  "O 
o  CD 


.  CO  CD 
CO  2 


c  — 

C  '-P 

o  c 


>vv2 
Q.  CD 
CL  > 
P  '-P 

i2  p 

CD  «L» 


■E  8 

CD  CD 

i  s 

P  n 


CD 

It 


O  CD  X 


CD 

D 

"O 


03  rsj 

O  cn 

LO  T— 

-O  Q 


CD 

c 

CD  O 

s-  Co 

to  TO  2 

CD  CD  E 

D  'l  O 

^03-0 

TO  P 

o  c 

CD  O 

"D  CJ)  ■  — 


^3  £ 

c  B 

i  x  ^ 

-  |  no 

o  ^ 

u  to  Q 
3  -P  IP  ^ 

—  ^  O  B 
O  !S  U  o 

s  *  Si  s 

§  c  ^  Z 

$  TO  o  X 


c  — 


CD 

Q. 


P  to 
TO  CD 


2  3 


E 

O 


I' 


o  CJ3 

I  I 


E  % 

CD  CD 
CL  ^ 

.1  £> 
CD  "O 

CD  2 

iE  g 

to  "O 

E  >, 

CL  -- 
X  TO 
CD  g 
CD 

■-  CD 
03  > 

E  -2 

C  CD 
O  03 


t  5 
I  £ 

C 

TO  "O 
V  CD 
TO  c 

_§  i 

^  8 

"O  CD 

g  -e 

8 

to  CD 
~  N 

JS  TO 


E 

o 


o  p  o 

to  C 
CD  — 


O  O 


E  = 

E  CD 
03  "O 
2  03 

Q-  -a 

CD  P 
.>  m 

S  S 

C  _Q 
2 

TO  °- 

k  & 

O  03 
Q-  To 


TO 
C 
TO 

3  ^ 
^  O 

c  ~ 


CD  CD 


CD 

E 

TO  E 

E  TO 


i  %  S  I 


o  O 


■a  o 

CD 


O 

to  -Q 


CD  2 


to  ^  n 

2  >  R 


D  O 

■o  -P 

o  TO 


CD  CD 
Cd  >> 


o  P 


c  '+-- 


C  -vT 
CD  LT3 

c  O 

4-» 


o  2 
c  o 


g  g 

O  c 
o  o 
m 


_c 

Q.  P 

P  O 

j_  to 

£  o 


«  l 

-X  c_ 
TO  2 

E  .E 


"O  rsi 
CD 

>  CD 

2 

a.  2 

Q.  E 
<  O 


E 

o 


00 

_Q 

CD 


CL 

< 


Q  CD  LA 


O  P 


!2  cd 

'to  Q. 
_Q  _ 


co 


to  rM  c 
2  Q  CD 

£  3  | 

i5  03  "g 
M-  -P 


03  2  TO 


p-  -o 

fNI  CD 


9-0 


E  n 

CD  O 


TO  E 


o 

"O 


°  E 

CD  CD 


Q-  o 
TO  _ 
_c  cn 


o. 

E 

o 


CL 

03 


03  ■ 

Is 

i! 

O  °- 
00  u 
CM  '.p 

Q  a) 

^  E 
^  o 
+-  "P 

TO  +-> 

«  g 

|  I 

E  ° 

o  t! 

'C  CD 

.$“E 

TO  ° 
O  C 
CT  — 

2  tf 

-  1 
TO  C 


N  O  TO  _ 


C  — 
CD  ~ 

^  E 


to  CD 

TO  i 

—  O 

e  r 

O  TO 

+->  Q. 

s  ^ 

2  S 

^  Q 

p 

to  3 

"O  X 

CD  03 
u  -X 

§  ° 
O  ° 

I  « 

<  CL 


It 

O 

_>t 

"to 

■£cd 

n  ° 
2  ^ 
TO 

to 

!?  o 


C 

.2  to 

E  .2 

o  2 

"O  to 

o  -a 


to  c 
_c  — 

U  CD 

o  ° 

4_  TO 
TO  C 
.2  C 

g  TO 

C  P- 

TO  no 

2  CM 
TO  Q 

U3 

?  3 


.2  O 


o 

a> 

5' 

LO 


FOOD  OUTLOOK 
JULY  2018 


c 

CD 

E 

Q. 

_o 

CD 

> 

CD 

"O 

u 

"5 

Q_ 

O 

of 


cl 

u 

1/3 


u 

3 

Q 

O 

oc 

Q_ 


< 

Q 


£ 


3 

O 

u 


E  S 
2  £ 


O  £ 

u  5 

on  0 
CD 

C  CD 


CD  03 
^  »- 
_  cn 
cu  o 


<D 


< 

Q_ 

u 

o 

O  jS 

CD  1/1 

E  J| 

E  +" 
2  $ 
cn  o 
o  b 

Q.  *! 


U  N 

O  ‘o3 


CD 

-a  -a 

2  1 

1 1 

03  E 


03  _c 

|I 


aj  £ 

£  ^ 

c  +-> 

o  00 

+->  CD 

=  E 
E  S 

<N  on 

E 
o 

CL 
X 
CD 

O 


c 
o 
+-> 
o 
o 

n-  O 

£  o 

E  £ 

CD  ^ 
03  03 

2  -Q 

Q.  03 

-£  '= 
T3  q_ 

g  M- 

o  O 

Jr  CD 
CL  03 


O 


CD 

_C 

§ 


o 

"O 

c 

CD 

E 

o 


u 

CD 

H= 

CD 


CL 

CL 


"on  x-  U 


+->  CD 

°-8 
c 


CD 


03  'on 
hr  CD 


E  .E  i- 


c 

5 


CD 

_Q 

>> 

"O 


u  00 
O  <“ 

£ 

00  © 

5  § 

rvj  .2 
CD  03 
C  t  ^ 

^  °  E 
o  2"  £: 
no  c  ^ 
—  2  Q 


CD 


-a  +- 

CD  S- 

~  o 

CL  *+- 
Q.  00 
03  r- 
on  O 
03 

i  -O 

CD  E 

il  03 

=3  1^ 

on  ' 

03  o 

g  ° 


cu  .Ol 
03  O 

-a  > 
o 

00  "cD 


03 


^  -a  u 


c 

o 

'+-> 

03 

E 

o 

CL 

on 

C 

03 


03  'on 

&■§ 
03  ^ 
C  C 
T3  ^ 

§  .1 


on  03 
CD 

2  Q 

1/3 

§B 

m  c 

<n  O 

LD  ~ 


.  _Q 

°  03 
2  03 

g  ^ 

^  CD 
3 
CL 


2  * 
~o 

CD 
O 
on 


o 

CD 

03 

CD 

O 

CL 

on 

C 

03 

D 

on 

03 

CD 

CD 

+-> 

_fU 

E 

CD 

CD 

i— 

CL 

on 

C 

03 

1— 

E 

m 

03 

03 

1— 

on  _ 

-52  03  E 


i-  E 


03 
CD 

a;  ii 

c  T3  no 


o 

"O 


03 


03 

E 

"O 

c 

03 

>n 

_CL> 

03 

_Q 


O 

E 

o 

CL 

X 

CD 

CD 


O 

< 


O  CD 
£  CD 


ST  « 

-F  CD 


03 

< 


03  ■  - 

+o  CD 
CD  C 
on  C 
on  O 
03  +-> 

i  a 


on 

on  in 
LT3 

U 

S  “ 

5  3 

^  O 
^  03 

"cD  00 
Z3  00 
CT  3 

■o  CC 

o  ^ 
no 

on 

o  00 

2  JS 

M—  U 

o  ^ 

g  I 
Q-  "I 

e  1 


c  a 

03  rn 
hr. 

03 

00 


Q 

LO 

3 

o 

O 


r  * 

O  03 
on  DO 


2  p 


cd  ^  m 
■m  ju  oo 

—  u  'Z 

03  ^  Q 
C  03  ^ 
OJ  3 


3  g 

CL  E 


CD  o 


o  Q- 


00  +-> 
3  no 
DO  .- 

+±  >n 
03  _Q 

^  +-> 


8  s 


CD  ^ 

C  o 

■g  ° 

2  ° 

Q.  00 

3-  3 

<  00 


S  $ 

11 

03  u 

4  .E 


.y  o 


CD 

_C 

§ 


CL 

< 


CD 

g  C 

iE  o 

^  M- 

^  O 

on  on 
>n  CD 
'on  C 
on  <- 

2  o 
o  ^ 
>  o 

°  2 

2  o 

H —  O 
O  O 

t 00 

*-  o 


u 

03 

CL 

03 


E  J= 

i-  +-> 

CD 


03  ~ 
03  'C> 
03  4H 

2  CD 

03 


"O 

CD  s_ 
N  O 
~  +-> 
03  00 

U  c 
o.  £ 

^  03 

03 

2  "O 

I  § 

on 

O  CD 
+->  C 
+->  C 

C  O 
CD  +-> 

E  C 

CD  O 
CD  := 

03  'F 
03  ^ 

c  tn 

03  nsi 
"O  T_ 
CD  O 

c  +-> 

03  Q_ 
on  D 

-  & 
*  -C 

CD  03 
^  CL 
o  CO 
O  u 


"O  CD 
C  > 
03  03 

■  -C 


u  75 

■o  c 

CD  ■“ 

E 

3  « 
3  +-> 


O 


CD 

_C 

§ 


"O  CD 

O  ™ 
u  O 
u  +-> 

<  -a 

co  2 
o 

o  ~o 

nsi  cd 


c  =E 


o  E 
o  o 
v  4= 

u  — 
CjZ  03 


^  ^  o 
3  0° 

+->  C0 

on  _ 

a;  Q.  Q 

-C  ^  1/3 

on  3 

Sic 

03  CD 

tt  5  g 
O’  £  | 

"g  a;  aj 
o 


CD 


Id  g. 
—  ^ 


CD 

_Q 

> 

O 


on  03 

E  CD 


CU  +-» 

l§ 

o  cn 
a;  cd 

£  (E 

Q  . 

_  +-> 

03  C  . 

o  | : 

^  I.. 

■E  '5  . 

CD  O" 


< 

c 

o 


E  if 


1  ° 

m  on 

P  M- 


03  "03  O 

O  E  E 


a 

CL 

<  CD 

E=  s 

3  J5 


^  Q. 
CD  CD 

3  c 


O  03 
CD 


O 

+-> 

on  00 


"O 

"O 


CL 

[to 

=3  O 

■  — 

a3  C30 

O 

O 

\j 

03  C 

E 

E  Cl 

C 

"O 

CD 

O  C 

o 

CD  1/3 

c 

< 

"O 

<  < 

CL  3 

< 

%  l 

^  il 
fD  ^ 

E  .E 


t 

o 

CL 


E 

o 

CL 

CL 


_Q 

a3 


CD 


CL 


E 

o 


_c 


03 

CD 

_C 

S— 

o_ 

i 

03 

+-> 

E 

o 

CL 

E 

"O 

CD 

U 

c 

o 


m  — 


CL 

< 

N 

O 


03 

I  ai 

II 

£  b 

fU  Q_ 

E  - 


rsi 


CL  ffi  « 
lo  7 

03  3 
CD 

_c  no 

-o  2 
2  f- 

>  CC 

CD  < 

CL  N 


iE  n= 


E 

o 


E 

o 

CL 


E 

E 

o 

CL 

E 


o 

~o 


E 

o 

CL 


c 

< 


c 

.2  on 

E  .2 

D  ^ 

_  _  "O  on 

c  g-  g-  O  -Q 

—  E  E  >  =5 

—  —  CL  on 


on 

CD 

%  ju 

2  on 

E  3 

—  on 


CL 

< 


CL 

D 

O 

i— 

El 


CD  E 


C  Q- 
03  — 
-rr  CC3 
T3  s_ 


O 

O  o 

_X  CL 
C  X 
03  CD 
CD  -q 


<  ' 


C 

o 


E  E  cd 
g  -X  ^ 

o  ro  -2 

^  E  .E 


00 

_Q 

CD 


FOOD  OUTLOOK 
JULY  2018 


an  out-of-quota  tariff  of  73  percent. 


cc 

u 


3 

Q 

O 

oc 

Q_ 


< 

Q 


£ 


3 

O 

u 


03  "O 

E  g 


■O  to 
c  +-> 

03  O 

if 

o  .E 
E  c 

03  CU 


U 


6  ^ 
03  O 


”  £ 
r->  ■> 


03  o 
3  +-> 
<  O 


5  . 
>*  1 


a 

cu 


T-  ^ 


o 

o 

a 

<D 

+-> 

03 

Cd 

it 

,03 


t 

O  <u 
Q-  O 

■is 

s 

'g  3 
E 

cu  a; 


t 

o 

CL 


00 

_Q 

<D 


CL 

O 

O 


_C 

03 


CU 

_Q 


3 

"O 

t 

o 

CL 


3  LD 

u  ^ 


03 

CU 

_c 

'c 


-O  E 

0  -5 

3  T3 


t 

O 

CL 

E 


S'  S 

-F 


> 

o 

o 


o 


03 

3 


r\j 


03 

cu 

03 

E 

o 

+-> 

s— 

<D 

"O 

O 


_Q 


cd 

X 


u 


u 

J— 

o 


O  > 


"O 

"O 


o  o 


u 

cu  Q 


1-3  0 


s  I 

f5  -8 
E  .E 


f  to 

O  8 
CL  D 


3  H3 

“■  E 


CL 

< 


CU 

> 


E 

o 

"O 

E 

o 

CL 

CL 


O 

03 


&■  ? 

|  3 

I  2 

-U  03 
it  03 

T-  >-  ^  ^ 

CO  w  CO 

E  ^  5 


c  a> 

3  O- 

o  E 
|  8 
73  cu 


Q-  -P 

O  § 

n  © 
O  u 

X  V 

<3  _C 
<N  +-< 

"O  _C 
a;  03 

%  i 


t 

o 

CL 

CL 


t 

O 

CL 


03  ^ 


CU 

> 


CU 

O 


E 

o 

s— 

M- 

"O 

CU 

E 

o 

tl 

c  ® 
■-  cu 

2  £ 

?  -E 
cu  CU 

8  ™ 

—  -C 

o  +i 

s  * 

o  E 
u  o 

>%  t 
+->  03 
■E  C 

3  E 

CU  03 


3 

E 


CU  cu 
c  _c 
2  £ 
03 
3  C 

I  = 

o  _q 

"O 
co  CU 
t  CL 
O  Q- 
CL  O 

E  t! 

03 


O 

t 

03 

CL 

E 

o 


"O 

o 

c 


o  CU  03 

h-  _C 

g  s  a 

tS  g  5 

3  E  +" 

"O  =3  c 

O  ^  E 

L_  CU  CO 

o.  a:  "Z. 


Q  -o 

1/3  03 

3  2 
"O  -Q 

cu 

co  CCS 
03  +-> 

%  s 

cu  > 

Cd  03 


cu 

E  c 

E  o  J 

CU  C- 

>  ^  cu 

o  CT3  +-> 

O  E  .E 


_Q 


E 

m 


o 

t! 


o 

u 

< 


Grains 


c 

CD 

E 

Q. 

_o 

CD 

> 

CD 

"O 

u 

"5 

Q_ 

O 

of 


o 

£ 

cc 

u 


3 

CL 

+-> 

3 

O 

cu 


_3  3 

O  2  U  tJ 

+3  *“  C  3 
u  O  *- 

3  -m  ^  -K 
o  i  3  2 

5  1  s  ^ 

fD  t-  "D  -O 

u  .E  c  c 

_0  .  CLl  tu 

-  J2  .£  +J 

CU  _C  c 
*±  °  +-•  cu 

2  §  g  i 

cn  o 

wo  T— 

<D  o 
cn  p 

2  jn 

3  ro 
O  0) 

u  >4 


cu  to 

*-  wo 
TO  wo 
03  Q.  H3 

|  E  “ 

I  3  | 

wo  wo  "t: 

£  03  — 

-a 

-a  Si  ■ 

TO  'C 
o  ^  ^ 

cu  a= 

M-  s-  ^ 


TO 


-  o 
u  a;  o 

TO  >  +-’ 


~  V  TO 

E  I-  to 
Q.  -  E 

9-  -c  o 
F  +->  +-> 

■-  c  sq 

c  |  3 

o  ^ 

_  wo 
wo  03  r~ 

u  C 
cu  'c  E 
-a  ■-  o 
a;  |  E 


_C  03 

.E  'a3 

m  "o 
pm  -a 
O  03 
pm  q. 

2  5 

o  "O 

PM  C 
+- ’  =5 

£  <o 

CU  a; 

t* 

_o  & 

d)  -Q 
>  3 

CU  O 

"o  -a 
c  ^ 
O  “ 

"j _ /  fD 

u  CD 

3  C 

13 

O  «/» 


C  <D 
CL)  wo 
+->  <D 


E  o- 

03  TO 


Q_  wo 
wo 

CD  CD 


CD 

S  TO 

03  £ 
■-  C 

1  3 

O  C 
u  CL) 
U  Sj 

<  g 

co  Q- 
o  £ 

"  O 

03  ~ 
3 

c 


03 

c 

[c 

'03 

E 

CD 


03 


TO  +_, 
r-  O 


U  C 
P  O  TO 

Sft'SJ 

03  CU  03  U 

C  U  c  U 


"O  03 
Jr  +J 
O  wo 
J-J  'wo 
U  wo 
<  03 

LP3  TO 
PM  .E 
O  C 


03 

CU 


TO  CD 

1  g 


03 


CU  03 
C 


O  c 
^  TO 


_  CL 

S’* 

Q.  I- 

CU  wo 


TO 


>  TO 

2  C 
Q.  TO 


o 

O  c 


03 

3 

o 


c 

CU 


■O  ^ 
"o  -a 
to  c 

Q-  03 
"O  >> 
£  ro 

°  i 

Q-  03 

—  c 

C  CU 
O  TO 


< 

03 


+-’  4- 

CU  4= 

03  O 


—  TO  Q_ 

to  n 

u  c  cu  ho 

?  o  _c  2 
F  '-P  H  3 

TO  TO  ._ 
.2  03  00 


TO  C 


.O  _Q  Q 


1  TO 

§  1 
O  CL 

2  -o 

*4  c 
fM  TO 


O  O 

CL  4- 
CL  >, 


TO  TO 


^  T3 
C  CU 
—  CU 
wo  wo 

C 

1  g 

2  o 


^  D 
3  -o 
U 

"O  _Q 
CU 


CU 


o  g. 

4-  TO. 

+->  m 
c  ^ 

CD 

2  TO 
CU  -q 

Q-  cu 

LP3  03 

*5  £ 

>4  "5 

5  I 

"O  TO 
wo  ^ 

3  CU 

o  — 

>  ^ 
TO  CU 

CL  % 
TO  CU 
^  TO 


C  wo 

O  "O 

—  CD 

—  CU 

§  £ 

I-  TO 
Q  N 
00  — 
t 


TO 


TO  CQ 


IW)  i- 

—  fl)  3 


JD 

E 

CU 

u 

CD 

a 


E 

*“  wo 

00  TO 

g  ^ 

B  % 


cu 

CL 


^f 

Q 


‘u  CU  3 
—  wj  r“L 


o  < 


CU  Q 


CU 


o  ^ 
*  E 


_Q 

O 

o 


o  03 

c  E  c  "o 


^  ^  o 


|1 


O  _Q  TO 
3  3  t: 

5  °  TO 

<  "O  CU 


g  C 
€  2 

1  « 

O  a. 
^  m 
cu  t- 
.to  m 

^  Q 

2  ^ 

1  ^ 

W|  O 

o  ■§ 

wo  o 
CU  U~ 
C  4_ 

E  o 

o  cn 
+-> 

O  L_ 

o  cu 

o  CL 

o  co 
o  pm 

is 

TO 

CU  ? 
TO  .E 


cu 
c 
c 
o 
+-> 
J— 

cu 

CL 
LP3 

1%  a 

—  TO  ^ 

3 


|  2 
TO  CO 
CL  CM 


CU 


D 

S’! 

<  > 


m 


a 


O  -O 
Q-  = 
TO  2 

E  - 

H  TO 


D  _TO  sJ  DCO 


O  C) 

PM  00 


O 

03 


TO  3  CU  — 


03 

D 

O 


O 

JD 


O 

O 

O 


O 

03 


E 

a.  oo 

E  5 

8  « 
'P  3 
.  3 
_>>  — > 
03  Cv 

■-  E 
2  o 

O  M- 
U  TO 
< 

^  V 
2  £ 
TO  TO 

TO  -m 


E  2 

O  +■’ 

a.  c 

Q.  CU 

3  Si 

^  CU 
O  Q. 

tt  m 
cu  -a 
~o  c 


c  -M 
—  3 

|C 

LO 

o  E 

PM  o 

E  E 
p  3 

TO  +. 

>  r- 
O  TO 

Q.  E 

CL  TO 
TO  CL 
CU  PNJ 


o 

cu 

TO 

TO 

WJ 

PM 

00 

TO 

o 

TO 

CU 

CU 

p 

_c 

+-> 

3 

O 

'=3' 

03 

O 

JZ 

E  *1 

_o 

wo 

D 

Q 

o 

PM 

c 

TO 

0_ 

i— 

C 

£ 

> 

"O 

o  £ 

CL 

Q_  O' 

c 

o 

'wo 

V 

'i_ 

03 

> 

TO 

LO 

3 

wo 

&_ 

CU 

u 

3 

O 

~o 

TO 

N 

o 

o 

o 

"O 

c 

TO 

CU 

U 

3  .g 
wo 

II 

03 

c. 

\n 

"i— 

"> 

o 

w_ 

CL 

TO 

"O 

C 

TO 

CU 

O 

4— 

+-> 

03 

o 

LP3 

~o 

o 

TO 

3 

CT 

o 

iTO 

IJn 

c 

1! 

Q. 

E 

TO 

+-> 

wo 

+J 

C 

fli 

c 

cu 

u 

w_ 

TO 

CL 

TO  —  TO 


03  CU 


03 

O 

o  ■ 

PM 

TO 

CL 


-  Ec 


cu 


—  3  TO 

O  "D  ^ 

I  E  t 

>  O  ° 

O.Q- 
+J  F  E 

to  .E  — 

J3  ^  +-> 

+->  T3  c 

T3  TO  CU 

TO  Y  2 

"O  .E  cu 

'□  «  Q. 


Il 


> 

CU 

O 


LD  00 

Q  o 

1/3  PNJ 
=>  CL) 


H=  F 
°  o 

|  -S' 

^  -O 
TO 

2  °- 

r° 

cu  g 
^  o 


PM 

03 


°-o 
o 

c  ° 

TO  O 

CU  10 
+->  TO 
TO  ^ 
TO 


00  O 
00  — 


-1 
zi 


cr 

< 

cu 


00 

o 


PM  00 

cu  — 


x:  4-  2  -c 

u  o  3  u 
3  -a  3 

o.  c  o  Q- 
o  p  m  cu 
+-  t:  q_  -c 

wo  TO  UJ  +-> 

E  3  E  d 

■-  TO  ^  TO 
TO  N  2  N 

<  ■=  s  ■= 

a:  o 


m 


wo 

TO  .E 

D 

3  +j 

o  .E 

o  2 


E  m 

TO  LO 


TO 

eI- 

o 

+->  u 
TO  O 

E  g 
■t:  E 
E  p 
E 
o 


°  E 
c  > 

WO  o  — 

3  O  E 

e  e  < 

o  “ 

=  o 

E? 

o  ■“ 

§  « 


o 

w_ 
CL 

.  E 

_TO  >> 


TO  C 
wo  O 
CL  — 

h  E 


-  o 
cu  -a 


to  _  to  t 


> 
o 
o 

To  .  v 
-C  ^ 


■F  O 

£  g 
+-  E 

o  c 

^  I 

TO  — 

c  E 
o 

CL  <- 

i  s 

TO 


1 1 
TO  3" 
>  CL 

^  o 

03  u 

°  s 

TO  to 

2  ;e 

c  ij= 

—  TO 
TO  TO 

11 

to  Q- 

C  TO 


CL  ™ 


3  "C 

ll 

£  3 

si 

3  — 
o  CU 
TO 

1/1  V-t 

8  ro 
"s-  E 

c 
cu 

E  _ 

TO 


PM  C  3  +J 


E  g 

2  | 
4-  3 

^  TO 
-P'  *3 
T3  to 

m  ^ 
TO 

s  ^ 

TO  — 

S  § 

O  3 
+J  CU 

o  > 
2  '-P 

O  u 
O  wg 
r-s  4- 
4-  ® 

°  CU 

Si  E 


{S  -Q 
o  >, 
-o 

TO  ~G 
~  TO 
CL 
TO  O 


.  N 
!  ~  ~G 
1  TO  5 

:  E  c 
;  1/1  to  ■ 
O 

r*  +->  Q. 


2  ? 
o  TO 
PM  o 
TO  +J 
_C  40 

^  E 
o  o 

4-  4- 

wo  TO 
TO  s“ 
C  TO 
—  T3 

■S  y 


!  ro 

s' I 
1  s 
1  n 

TO  TO 

wo 

40 

T3  to 
"O  C 
TO  ~ 


TO  TO 


E  03  ■ 
TO  TO  - 

1  c 
t  S 
g 
J 

+--  c 
c  o 


cu 


TO 

03 

O 

3 

03 

03 

CL 

CL 

3 

w_ 

O 

4- 

'3 

03 

u 

TO 

TO 

Q. 

C 

'+-> 

wo 

03 

E 

CU 

U 

'c 

LL 

c 

TO 

CL 

C. 

'c 

+-> 

0 

< 

'3 

wo 

TO 

SI 

u 

CU 

LJ 

CL 

TO 

"O 

3 

cu 

'w_ 

03 

C 

"to 

CU 

wo 

CL 

E 

4— 

n 

TO  TO  qj 
_TO  —  2  TO 


E  2 


D  TO  4L) 

<  Ll_  00  > 


^  u  - 
TO  g  TO 

>>  "o  E 


r-  ^ 

.E  CL 
_  to  ^r 

2  5  ^ 
=  ^  g 

ro  p. 


WO 


03 


C  U 
°  TO  _ 
wo  r-  O 
to  in  ld 


wu  _  1_ 

1/1  E  TO 
CO  ^  CL 

s  §  ° 

®  TO  ^ 

2  ^  u 

B  ^  o 

f  ■“  i 

TO  TO  "S 

Q-  c  S. 
°  o  g 

wo  w_  r- 

TO  TO  o 
Q-  §. 
- 

C  O 

cu  O  4- 

F  ^  -m 
-  3  c 

_  —  TO 

3  cn  Si 
9  ^  cu 
2  O  CL 

Q.  LD  pr, 

c  TO  ^ 
TO  Q- 

S_  T-  "O 

TO  ^  C 

Sz™ 
V  V  ^ 

"O  O  C 
TO  +J  C 
Jr  >>  O 

to  -a  +-- 
^  P  s- 
o  TO  cu 

_l  CL  CL 


03  Qj 


£ 

o 


D 

00 


> 

u 


O 

a, 


to 

^  TO 

&  c 

o  .2 

2  p 
u  O 

TO  ^ 

LP)  Q- 


t 

O 

CL 


C 

CU 

E 

cu 

w_ 

3 

O  TO 

Q.  ‘Z 
+->  CL 

£ 

1 1 

g" 

O  D 
(D  CL 


CU 


CL 

+->  CL 
£  03 

|  I 

g" 

O  D 
U  CL 


>> 

3  | 

wo  CU 

£ 
s— 
TO 
+- 1 

E  E 

E 

0  u 

0 

Q-  0 

CL 

CU 


-E  CL  _ 


c 
cu 
E 
cu 

w_ 

3 
u 
O 

Q.  ‘C 
+->  CL 
£  03 

|  I 

§f 

o  D 

U  CL 


O 

■■c 


o 


CL 

E 

o 


< 

Q 


o 

+-> 

00 


CL 

< 


00 

c 


CL 

< 


CL 

< 


00 

c 


z 

D 

O 

u 


o 

00 


FOOD  OUTLOOK 
JULY  2018 


£X 

cn 

u 


£ 

O 

E 


>- 

u 


< 

Q 


£ 


3 

O 

u 


r-  CL>  m  O 

'ZfZ* 

c U  >  =3  C 

-C  _c  — 


CL)  O 


4—  |2 

o  E 

wo 

Q-  +-> 
O 


'X  C 

! 

i  ?  =r 

O  vo 

i  E  cn 

:  -g  .1 

>  to  "2 
h  C  O 
TO  4- 

I  2 

X  o 


03  ™ 


wo  -q  Q.  U 
g  CU  =5  - 

~  -a 

a.  2 


03 

£  | 
c  to 
'cn  E 
cu  4_ 
_Q  — 

f8 
§1 
2  g.- 

D  wo 
O  =5 

>  cu 

00  _Q 

o  -a 
rsi  3 
c  o 

■£.  * 
~o  ~o 
~o  c 

03  03 

CL  - 
wo 

-a  >> 

C  03 
03  "O 

+->  cu 

H3  > 

CD  -rz 


c  o 

CU  uo 
-C  C 
^  '03 

„  4_ 

wo  cn 
n  O 


cu  >0 

■§  3  d> 
x  c  .E 

_-  03  C 

X  "•  o 
cn  to 
c  m 
.9  0^ 
-»  +"  o 
00 


CU 

_Q 

O 

E 

o 

00 


■g  O 

>  u 

P  cu 


CL  -Q 
CU  "O 

^  3 

1 1 

it:  "o' 
os  -a 

_C  03 
CU  CL  i 

-a  -n  , 


C  ™ 

<  aj 

C  _Q 

—  o 
2  E 
o  O 


c  . 
o  03 


m  D 
O  O 


"D  ^ 
"O  > 
03  4— 
CL  O 

.  -o  Jf* 


ET  vn 

o  c 


ru  u 

1  °- 

*  5 

O  03 


wo 


CU 


U  -d  ■ 

P  Q.  - 


CU  co 

-C  _C 


E  ° 

W-  WJ 


cu 

wo  00 
03  <— 

-C  O 
u  PM 

D  C 
CL  ■“ 
i  CU  -jt 

:  S  | 

>  t  E 
i  cu  cu 
i  "O  t 

•  c  g  - 

13  O 

:  2  fc. 

I  =3  ^  ■ 

i  O  o  ■ 

4-  . 

;  cl  -a 
d  cu 
o 


s  | 

CL  E 
w"  CU 

2  3 
ZS  U 

o  o 

§  Q. 
>0  CU 

2  -C 

T3  +-> 
03  ^ 

^  -a 

.8  "S 

~G  CL 

£  cu 
^  +-> 
TO 

sl 


"O  E 
C  o 

TO  u 
.  CU 

c  > 

03  -s_ 

3  -a 
-c 

.y  c 

1/3  CU 

-a  E 
c  cu 

03  E 


*  8 


■  —  CU 

i!  -s 


O  CU 


U  E  TO 

E  o- 


E  ° 
ai  cu 


o  cu 
Q-  ■£ 


_c 

u 


c  it 

P  o 


fNI 

>o  'd 
m  O 


2  0M  0  a>  _ 


p  p  ■> 


a.  c 

cu  D 


cu  "o 
_q  cu 

E  ■- 

g  § 

O  CU 
^  +J 
-  ^  cu 

<  cu  ^  -a 


=5  CU 
03  — 

T-  CL 
LD  -X  03 

U  C 

-COE 
g*  -K  2 

o  aj  5 


^  P 


—  C  03  03 


X 

03  _ 

E  CL 
fU 

D  O 
^  £ 
go 

c  c 


o 

E 

o 

w_ 

M- 

>>  ■; 
T3 

CL  <“ 

M—  ^ 

O  4- 
wo  O 


cu 


03 


o  it 

to  O 


<-  00 
6  I 

O  03 


C  C 
—  D 

WO  4— 


"O  _c 
03  +-’ 

O 

C  2 

wo  C 

cu  — 
c  _ 

T-|  CU 
^  U  CU 

--§  i 

“+T  O  = 

>  S.  « 
.2  n  t 

>  X  =3 
C  (U  L 
■"  it  O, 
wo  O 

CU  <; 

S  -S' 

ol 

Q-  +- 1 
CU  | 


QJ 
s  -Q 


"a  — 

>  °- 
^  o. 


E  §_  o  o 


c  -Q 


wo 
CU  £ 
03  E 
03  E 
U  -M 

E  c 
Q-  O 
cu  — 

U  7= 

g  E 

*  S 

wo 

WO  T— 

JJ.  O 

03  +-> 

.E  CL 
«  = 

03  > 
C  O 
C  u 

03  = 

l! 

O  03 


00  © 
S  '§ 


>N 

"O 

"O 


§  s 
.—  +-> 
+->  ^ 
03 

7  O 

^  LD 
^  OM 
^  CO 

_Q  O 

wo  P 


E 

o 


E  it 


00 

o 


E  o  j= 


o  o 


o 

o 

cr 

E 

o 

CL 


E 

O 


—  u  CU  c 


D 
O 
—  u 

Q.  CU 

<  5 

o  c 
m  ■- 
c  OJ 

!  I 

_Q  ^ 
OJ 


aJ  g  w 
^  E  -E 


E  c 

03  CU 
~ '  u 

°  S. 

CU 

>  'T 
'+->  r\i 
OJ  03 
it  03 


03  +-> 
O  CU 


00 
£  Q 


.P  E 

if 


o 

u 

o 


"O 

cu 

cn 


no 
co  O 

s  S 

00  "O 

c 

Q_  ^ 

^  c  8  9 

o  —  7  CL) 

■o  "a  a3  n 
cu  E  "o  ~ 

3  S  B  = 

_0  u  c  = 

TP  '^r  03  3 
<<  Q.  i/l  m- 


E 

o 

CL 

CL 

D 

wo 

C 

o 


LO  —  — 


~o 

o 


CL 

< 


o 

u 


cu  c 
>  cu 

cu  wo 
—  QJ 

3  & 

a!  *- 


03  03 

E  M" 

^  QJ 
>.  u 


_QJ  O 
O 

Q 

LO 
i  3 


O  S 

3 

fNI 

n 


=  u 

03  (v; 

aj  os 

.!=!  -M 
s-  QJ 

_  WO 

"ru  CU 

aj 


O  2 
03  E 

ra  ^ 

+->  _ 

O  fcj 

O  U 

^  'a. 

QJ  O 


CM  Q 

—  1/3 

!i 

^  o 

QJ  _P 


^  & 
QJ  QJ 

?2 


aj 

+J  c 
£  O 
03  .— 


"J  .— 

>  wo  wo 

>  'u  O 


w-> 

aj  aj 

E 

_o  00 
9  o  _ 

>  CM  -q 

^  >>  O 


-O  < 

"g  00 


wo  wo 
03  CU 
C  .CJ 

^  CO 
C->  —  IT 

■g  5  S 
S!i; 

t2  or  -p 
o  o  E 
o  s-  cu 

4-  O 

03^0 
CJ  o  1/3 

's-  00  f- 

-a  — 

-O  OJ  +r! 

J  s  s 

wo  3  wo 
■  P,  £  CU 

5  §5 


O  _ 
Q-  M 
E  O 
—  cn 
cu  qc: 

03  <r 

os 

+-«  x 

I  8 


Q-  -a 
9-  o  c 

<  U  0! 


o 

o 

cr 

E 

o 

CL 

E 


o 

u 


Q_  C/3 

B 

LU 

03 

o  ^ 

CU  QJ 

X  °- 
Q.  Ln 

03  CO 
+- ’  0_ 
03 

QJ  LU 


C 

o 

wo 

03 

QJ 


+j  O 

c  O 


2  oo  EE 


3  O 
O  CN 
Q-  QJ 


aj  £  P 
E  £  i- 

O  -Q  > 
Q-  qj  -Q 


>>  £ 


wo  -j-5 
U  =5 


CU 

c 

c 

o 

+-> 

w_ 

aj 

CL 

03 

no 


cu  -a 


u  Q 

o  C/3 


Q.  ^ 

o 
o 

fN 


c  i:  o 

O  ^  fN 


cn  03  wo 
rs 


CL  +" 

aj  c 
a:  o 


E 

o 

CL 

CL 

D 


C  X 
O  CL 

E  E 


o 

CL 


CL 

< 


O 

"O 


o  aj 

^  § 

+->  _c 

>  03 

£p 

P  _c 


c 

o 


03 

no 


cu  Q 


O  ^ 

o 

o 


cu  u- 

CL  L/3 
O  Lf3 

fN  no 
-c  Q 

+1  C/3 

^  =5 

-  4— 

>>  o 


03 


Qj  -  . 

u  -a 
-o  _ 
Q-  03  .E 
^  CL  - 
w_  Qj 

O  O  CJ 

0-4-03 

Q-  wo  _ 
D  CD  ^ 
wo  U  C 


^  3  aj  c 


i-  aj 

QJ  WO 

"o  aj 

2  i 

+->  E 
>>  +i 

-Q  E 
£  8 
j=  o 

>  QJ 


O 

"O 

c 


c 

o 


.it  .*  E' 


cu  ■-  no  03 


QJ  03  _c  ±7 


o 

<J3 


03  .2 
C  .i£? 


£  TO 
Q-  ^ 


TO  E 

Qj  TO 


"O 

CU 

O 

..  wo 
O  -!2 
OJ  g  ' 
03  .9  ■ 

c  +jf 
03  03 

*“  O 

to  cn  1 

c  y  ; 


E  ^ 


o 

fN 

QJ 


O 

"O 


-O  =3 

-m  -a 

o  2 

CL  CL 

.1  E 

—  D 
TO  C 

o  E 


QJ  TO  E 


-C  o 

.+t  u 

>  CJ 

>  < 

-a  ■ 

qj 

+->  *— 

to  o 

>  fN 


Oj  "O 

^  §J 
o  o 
+->  !- 
^  CL 
TO  CL 
-C  TO 

o  +i 


TO 


o 

-  o 

QJ  wo 


O  QJ 
Q.  QJ 

c  +-> 
C  wo 


LT3  -q 
fN  ^ 


.2  £  ”  3 

i/>  LJ  _  C 

s  .=  Si 
8  t  -g  I 


no  _ 

wo  o 
c  o 

TO  O 
^  CN  ^ 
2  LH  03 

2  3,  _c 
o  c  o 

'nT  -O 
fN  QJ  't 
4- 

*r  c  c 

°  O  QJ 

E  =  "a 

5  C  -D 

2  E  cu 
E  _  H- 
0^0 
TO  ^  ^ 
C  QJ  ° 

c  _c  o 

TO  +-’  O 

IIS- 

to  ^  +i 
^o 
o 
o 


aj  cu 

Sr  o- 


C  wo 

--  E 

-a  B 

aj  it 

E  ® 
a.  .2 

E  -- 
■-  it 
cu  o 


3 

O 

+-> 

QJ 


C 

—  TO 


CL  E 
wo  O 
ZS  CL 
wo  wo 

O  2 
+-> 

~G 

CU 

"O 


=  C 

E  ° 
o  _S 


■c  3 


E 
-  o 
c  Q- 

;  CL)  .E 

I  wo  — 

i  ^  aj 

c  E3 

r  o  j= 


QJ  '4Z 


O  QJ  > 


N  w/3 

'c  -a 


O  5 

-S  s 


2  o  .E 


o 

"O 

o 


si 

E  — 

O  CL 

E  E- 

=3  CO 
CJ  wo 
QJ  ® 

-c  To 


~o 
aj 
"O 

'c-j  ^ 

QJ  QJ 


w  QJ 

-a  | 

QJ  TO 

£  2 
C  o 
8  CN 
QJ 


TO  5 


■£  P3 


it  "o 
it  o 
o  o 


v— '  — \ 
fN  ^ 
Qj  CU 


Q  at  m  cu  x  cn  o  .9 


CL 

E 

o 

CL 

E 


E 

o 

CL 


S-  % 

o  o 


cr 

T3 


cu 

a 


5-  D’ 

O  g 

+->  E 
wo  O 

aj  'E 

TO  T3 


E 

o 

CL 

E 


0J  JO 


8  .P3 


03 

o 


o  “ 

c  cu 

OO-  Q. 


^  aj 

TO  QJ 
O  +- 1 
s-  TO 
_Q  +-> 

Qj  ^ 

LU  QJ 

Sf  » 

3  %  2 

g  ai  § 

■=  s  z 
pi  1 

TO  TO  O 

=5  >  -n 


a  g 

03  ~ 
+->  CU 

c  -o 

9{  P 


"O 

E 

o 

CL 


aj  cuoit  — 

Q_  c  o  o  Q_ 


CL 

o 


~  C  Q-  O  .E  CO  ,t!  %  CD 

—  fi!  —  >+■>*—  r-  J:  rvi 


c 

< 


f  u 

E  cu  ■- 

°  C  -E 

CL  E  ^ 
E  %  t 

"8  o  -a 
N  QJ  .9 

o  o  ^ 

r~  wo  Q. 
CU  CU 

<  0.5 


m-  CO 

it  o 

TO  E- 

E  E 
o  o 

CL  CL 


O 

D 

CT 

E 

o 

CL 

E 


TO  O 

15  S 

El  £ 


FOOD  OUTLOOK 
JULY  2018 


c 

CD 

E 

Q. 

_o 

CD 

> 

CD 

"O 

u 

"5 

Q_ 

O 

of 


C£L 

U 


£ 

o 

o 

LU 

5 

u 

>- 

u 

—I 

O 

Q_ 


< 

Q 


£ 

I- 

Z 

3 

o 

u 


TO 

■a 

c 

CD 

an  cn 

CD  c 

.9  'cn 
E  .E 

O  CD 
U  "O 
CD  § 


CD 
wo 
„  D 
wo  O 

9-  -3 
j=  2 

£  TO 

g  £ 

t!  ^ 

fD  P 

o 

CD  1 


_9  4-«  _d  _C 


U  fD  +->  -M 


O 

-a 
31  “5 
oo  o 

wo  ^ 


9-  "S 

2  b 

f  - 

^  Q-  TO 

CD  Jr  wo 


CD 
C  .£ 


3  uo 
"O  C 

P  o 


£  £ 
+->  CD 

°  £ 
cn  — 

o  ™ 
E  o 

tD  rsi 

wo  ^ 
CD  -Q 
O  wo 
+->  CD 
fD  c 


CD 

■D  3  ■ 
c  Q- 
=5  C 


P  S  2 


=  fD 
TO  wo 


fD  t 
4->  i- 
CD  fD 

cn  h- 

■§| 

s 

00  3 


rsi  wo 
CL) 


CD 

H= 


o  -o 
E  2 

to  3- 


2  fD 
u  -Q 

Jr,  P 


fN 

Q 

LO 

3 


tD  "a 

^  2  ' 

n  3.  ( 


P  m  P 


3  O  X 


c  a 
p  12 

t*  O 

O  -3 
u  = 
>  fD 
wo  r: 
CD  3 


Q. 

JZ 


CD 

CL 


3  IS 
“  o)  E  > 


cn 

c 


P  w 
Q.  C 
.  fD 
CD  _C 
.9  C 
s-  CD 

CD  "D 
N  C 
m 


On  £ 

fD  Q_ 

CD  CD 
_C  U 
+-’  C 

E  .2 

P  .*£} 

Q_  wo 

CL  £ 

9  * 


Q-  P  O 

O  P  wo 

_  -+3  CD 

fD  fD  > 

^  >  m 


_Q 

3  "O 
Q-  CD 
wo  fD 
CD  U 
w_  wo 
=5  CL 
wo  D 


O  CD 
LO  -3 
CD 

Ct  -C 
>~  +- 

1  IS 

S  2 

<  Q_ 
^  LO 


I  c 

—  a 
_Q  4“ 

,n  P 


*5  o 

?  5 

it 

CD  P 
wo 

CD  p 

>  -Q 


i  -5 

CD  CD 


O  CL> 


TO  CD 
■3  £ 


+-  O  CL  g 


jB  5 

o  !E 
■  cn  2 

'§5 
|  2 
<  -w 

LO 

“O  c 
3  cn 
<u 

H 

o  .E 

it 

+->  V 

~o  -a 
c  c 

fD  03 
£  CD 

S.  > 

p  a 


Q  o 

LO  ■- 

3  = 

r  E 


3  O 
U  E 


S  2 
£  3 


Q 
m  lo 
LO  P. 


>  P 


i;  cd 
■o  E 


fD 


c  >v 
O  "O 
■+=  "D 
03  03 

03  CL 

t  o 


ro  o 


03  CM 
+->  DC 
CD  >_ 
wo  d 


on 

^r 

Q 


2  ^  E 

3  CD  CD 
o  -o  > 

^  3 


CL  DC 

E  > 


CD  >,  "O 


<  £ 


CD 


a;  E  DC  < 


E  E 


wo 

C 

.P  E 
+c  P 

s  g- 
-2  §■ 
"fD  00 

3  E 

V  3 
03  -o 

o  9 

DO  CL 


E 

o 

CL 

CL 


£T  O 
-M  E 
03  -o 

D  2 
DG  Q. 


E 

o 

CL 


O 

E 


00 

>, 


p 

E 


>  "O 
+->  CD 

C  E  " 
2  P 
E  a. 

CD  £ 

OJ  ■- 

03  2 
03  -Q 


CD 

"O 

03 


CD 

CD 


O  Z 
~o  ^ 

CD  03 


^  C 
03 

O  P 

4-*  !— 


Q-  -o 

+-.  CD 

O  = 
C  "c 


CD  "O 
_Q  ^ 
_  03 

P 

+->  03 

O  U 
^  CD 
CT  _c 

P 

s-  CD 
CD  wo 

"O  P 

c  3 

3  CD 


■E  ^ 

03  "D  "+-> 

C  ^  s-  s- 
■  -  Q-  P  P 


°  E  c 

00  o  .9 

CD  Q_  +-> 

C  c  CD 

c-  E  y 


o  o 
^  o 

TO  LO 

p  "7 

o 


cr 

E 

P 

CL 


CD 

CD 


P-  fD 
O  .h 
fN  CD 
s-  -C 
CD  +-> 
_Q  ^ 

E  3 

CD  H- 


"O 

O 


>>  U 


<  -s 


WO'  -Q 

.9  = 


c 

p 


D  > 

"O  QJ 

o  f 

S  'i 


CL 

P 


d  C 

Q- 


o  P  rsi  CD  c 


E  ^ 


Q.  X 
CL  S 
<  ^ 


O' 

E 

o 

CL 

E 


^  o 
E  c 

CD  O 
«  «  1 
t  g-. 

CD  E 
"O  o 

CJ 

CD  CD 
i  £  I 
CD  CD 
-C  "O 

-o  -g  l 

£  -E  - 

CD  "O 

E  3  ■ 
E  2 


a-  o 


§  CD  _c 
§  o  ^ 
E  _Q 
p  3  To 
OQ  .9  E 


£ 

"T 

TO 

TO  CL 
>  ^ 
TO  00 
-C  00 
"o  d 

Ss 

j  3 

O  00 
<N  00 
^  C3 
3  00 

"*  < 
»-  Q_ 

c  E 

O  CD 


4->  C 
_  g  P 
TO  >  wo 


S.I 

5  G 


CD  "O 
2  2 
o  Q_ 

Q.  CD 


3-^9 


^  fN  £ 

o  +J 
p  p 


_ir  TO 

"  “  E 

3  o 

ol 


_TO  Co 

c 


=  ^  9  ^ 


TO  03 

E  CD 


-Q  _TO  ~ 


o  cn 

_c  fD 
u  ^ 
C  TO 

<  E 

TO  O 

ii 


■  -  —  O  TO 


TO  TO 

^  -g 

S3  °- 
^  =5 
'to  to 

U  s- 

TO  E 

■g  I 

Q-  E 

TO  "x 
_C  TO 

*—  E 

00  a,' 

5  -g 

<N  s“ 
^  > 
—  t 
=5  == 


p  d 
+-> 
c 

TO 


TO  ^  2 

C.  LO  CL 

U  -  O 

-a  Q  ^r 

~  1/3  wo 
TO  3  03 

2  LO  "TO 
C  CO  £ 

2  ^  uo 
D  00  TO 
00  <i 
c  TO 
■  M-  3 
Q-  O  Q- 

2  >,  .9 
u  ^  c 
-c  o  P 

2  O  wo 

TO  wo  C 

TO  TO  P 
wo  „  ~ 

P  ^ 


~G 
TO 
03 

TO  Q  g 
£  1/1  O 
u  Z) 

00  ^  3 
—  fN  -Q 

P  O  'Z 

fe  ^  g 

3  co  8 
2  <  "o 
Q.  0-  c 
2  TO  CC3 

03  00  wq 

<  TO  9- 
TO  3 

S  S  2 

■a  cn 

2  w_  CD 

P  O  .9 

TO  j/,  s— 

^  fC5  15 
^  ^  o 

T3  — 

9  CD  O 


TO  E 

9  O  3= 

3  CL  it 

TO  c  9 
—  CTO 
TO  —  +-> 
-Q  "O  f 
TO 


3  -C 


TO 


^  c 

TO  .—  X 
1  *  w  TO 
X 
TO 


CL 

P 


TO 


TO  E  > 


P  2 


"O 

o 


t  3  3 

=  CT 
TO  o 
lj  y 


‘  .  P 
c  +- 
O  w_ 
TO  P  « 
3  O  E 

58  ^  3 

TO  2  . 

E  Q-  £ 

P  U  CD 

.9  d  >> 

-X  —  CD 
TO  TO  CD 


TO 

"O 


O  03 

■Z  c 
TO  O 

E  - 

03  TO 

■E  uT. 
^  .2 
p  .t  . 
Ps  +J 

an  c 
0,  cd  - 


.9  U= 


P  "O 
^  < 


8-t 


°  TO 
03  U 


"O 

O 

O 


TO  P 


CL 

O 


"O 

P 

P 


TO  -t;  — 


■O  3 
C  CD 
TO  ,j> 

■E  S 

03  'u 
—  -M 

o  p  i2 

^  wo  ■  — 

>.  M- 

3  oi  wo 

TO  a  a 
E  wo  E 
o  TO  o 

2  3  u 

M-  c  ^ 

.  ^ 
ro  O  " 

i  §  « 

c  °  "i 

TO  t—  <. 


TO  TO 

1  s 

TO  TO 

-5  |  ■ 

2  f  E  g1  S  .E 

TO  _q  o  -E  u  00 

O  y  wo  i_  wo 

!“oS  s 

J_.  —  Zj  u  —  5 


<N  CD 
fN  _C 

c  ^ 
p  p 


_  c 

TO  TO 

§  S' 


■|  I  s 
I  8  I 

C  n  "O 
Q.°  | 
—  TO  CD 
>  "2  > 
TO  O 
Q  3 


03  U 
C  TO 
oo 

3  -8 
-o  tg 

wo  > 


TO 


<  3 


P 

&  &■ 
E  c 
u?  .9 
E  E 

CD  =3 

'S’ o 

=  - 
o  g 

E  c 

CD  03 

03  _C 
C 
TO 


CD  fD 


»  S 

U  -Q 

-O  2 


X  to  TO 


TO  *“ 

1!  | 

|  § 
Q-  To 

3-  3 

<  03 


TO  ■ 

9  -a  o 

9  CD  -2 

~o  ~ 
a  to  to 
9  CD  3 

J>5  S 

<  fD  03 

P  s-  r- 
^  TO  .3 

S  g  -D 
G  -o  ro 

.E  °  3 

s  ^-g 
isg 

+-*  _P  >N 

oi  _  "a 

3  O  -D 
—  ^  TO 
CL 


-X  QJ 

^  u 

3  3 

ro  5  ro 

>>  wo  3 

S-  TO  3 


I- 

2  ~o 

Q.  TO 
^-2 
-Q  O 
-a  « 
CD  -9 

w_  fD 
9  +-- 

I  ° 

—  CD 

£  S 

S  "g 

9  2 

i  °- 

=3  TO 

—  u 
TD  O 

C  — 
TO  = 
_  TO 

3  ? 


o  fD 


O  ^ 
u  Q- 


E 

o 

CL 

CL 


O 

E 


O 

TO  E 

i !? 

1 1  S.  i* 

3  9  TO 

£  TD  -X 
E  O  3  ^ 

CD  w_  O  d 

LO  Q.  u  C 


TO 


O 

CL 

E 

+-> 

c 

TO 

u 

TO 

CL 


w  P 

CD  wo 
wo 


TO 


_Q  O  d 


■—  TO 

$  'I 

O  £ 

i-'s 

CD  CD 
03  E 

t  8 

M 


oo 


(N 


"3s  u 
03  — 
3  TO 
O 


I—  ^ 


TO 

E 

S  | 

o!“ 
*-  o  o 

^  >  fN 
"O  —  -M 

s.-  i> 

?  3  3 

o  p  < 

wo  .  O 
TO  o  ro 


u  ^ 
TO  QJ 

03  -o 
<  ^ 


O  CD 
CL  > 

E  % 

—  wo 
CD  CD 
U  ft 


O  .9 

r  1 

ii 

c  '+-< 
o  fD 


O  fD 
3  2 
O"  TO 

E  ^ 

O  CD 

9-  -o 


o  E 

4-1  W- 


O" 

E 

o 

CL 

E 


TO 

'+-> 

3 

to  -a 

TO  t  ^ 

3  o  g 

U  Q.  s“ 

15  E  2 

u  .9 

-2  fD  03 
s/  9  3 


E  d 

_C  "O 


TO 


g  q:00 

TO  To 

O  C  P 
+-> 

_TO 
'u  _Q 


TO  o 
C  U 

P  +J 

03 

C 


TO  TO  TO 

to  = 

>  TO  TO 
■Z  3  _Q 
CL  3  — 

-2  <  i 

^  »  S 

^  5  o 

.an  rsi  3 

K  to  ^ 

TO  C  _C 
3  t 


TO  — 
oo  CD 
TO 


CD 
CL  +-> 
C 


Q.  ^ 
TO 


"E  TO  U 
^  TO  D 
00  TO  o 

-m  U  '> 
3  CD  CD 
TO  "a 


a-  h 

o  ■ 


TO  9  3 


p  -a  2  TO 


u  o 

CD  T3 


a  "a  ^ 

P  9  2  = 


TO 


4U  To 

E  _Q 
O  — 
CL  — 


-a  -a  _ 

3  2  M— 

g  -C  ° 

^  CL  CD 
wo  CD  3 
9  -3  TO 

'■P  w-  ^ 

TO  CD  u_ 

*  -O  n 

Odd- 
-ro^ 


TO  s“ 

^-a 
o  ^ 

-M  °- 

3  Q. 

CD  fD 
U  oo 

iff 

LO  J5  ■ 
C  U  ■ 
TO  != 

ro  ^  1 

3, » - 

3  CD 

4— 1  *“  ' 

fD  >> 


£  °" 
.p  2 

TO  C 

i  2 

"O  .P 


O  TO  TO 

g-S  o 

<  2  a- 


T3  "o 

TO  -y 

P  O 

CL  ' 


TO 

Q  .9 


E 

o 

CL 

E 


■a  w— 
3  P 
JB  ^ 


3  d  wo  O 


TO  o 
■■  m 


.9  TO  O  3 
s-  _d  <N  3 


wo  O  !T 
Q.  _  O 

to  a>  fN 

U  3  s_ 

o  E=  V 
oo  TO  -3 


Q.  TO 
TO 


TO  t: 
CL 

LT3  O 
(N 

H —  00 

5s 

C  >, 


TO 


O  00 


TO 

a 

Q_  fN 


2  o 

I  «' 

°  .t 
o  d 

LT3  qj 

rsi  Q. 


c 
o 
+-> 

o  ^ 
p  c 
°  o 

o  2 

fN  TO 

■a  ■*- 

s  I 
£  s 

-X  t, 
o  CD 


TO  2  -3 


a.  p 

■It 

o  +" 

4-1  WO 

X  CD 
wo 

<L  TO 
U-  d 


TO 
CL 
LT3  ■ 


a  an 
C  .9 
"a  cd 
2  "3 
°  ^ 
LI-  o 


TO 

,  c 
■  c 
1  o 

L  +-> 

I  o 
o 

i  O 

o 

m 


o  CM 

u  TO 

o  c 

I  - 

J-’  o 


m 


-a  .9 

TO  TO 

wo  _Q 


9  P  J2  9  P 


to  "a  .9  ^3 


*  E 

*  2 

'Z  H- 

O  Jm 

-3  p 
+->  .> 
a  +- 1 

^  £ 
-Q  ^ 


|! 

£  § 
TO  = 
>  3 

O  h- 

an  cd 


c  an 
to  c 


E  ^ 


E  O  3 


TO 
> 

o  _ 

an  o 


to  .p 
TO 

4—*  -a 

.2  CD 

>  -a 

o 


cr 

E 

o 

CL 

E 


FOOD  OUTLOOK 
JULY  2018 


Q. 

tc 

u 


£ 

O 

O 

LU 

S 

u 


< 

Q 


£ 


3 

O 

u 


U  CL) 

E  E 

u  3 
<D  — 
Q.  § 
wo  > 

>>  t 

I  a 

g.i 

>  < 

<  ^ 


CD 


E 

O 

CL 

E 


CL 

£  8 

CD 

-Jr!  O 
CD  i- 


.U  c  0  CD 


u  to 


<D 


CD 


CD 


—  Ji  E 


§ 


CL)  o 
8  ™ 
<  CD 

E  § 

3 

i  2 


=5  « 

.i  § 

■E  £ 
E  -a 
cu 


cl  . 

U-)  o  Q 
rsi  cm  to 
4-  >>  3 

°  ”o 

.!£J  Z_  O 

"wo  _Q  T— 

^  CD  Q_ 

O  LL  t 

u  co  £ 
o 

T3  +-> 

S  CD 
fT3  u 

00 


wo  O 
CD  +-’ 
C  CD 
~  CD 

a;  u) 
-a  co 
^  o 
■a  _c 
£ 


> 

tJ 

CD 

it 

CD 


CD 


CD 


O  E 

^  fO 
CD  M- 
>  O 

.E  % 


o  — 

Q  g; 

£  co 


E 


S  s  »  o 

5!  °  ^  u 


£  m 

CL  >s 
O  -Q 

i_  s- 

CD  CD 

-a  "a 
-  _c 

'o3 

■I 

+->  C 
CD  ^ 
00 


E 

O  g 

C  - 

E  CL 


c 

_  03 

+->  >> 

|l 

*  E 

wo  O 
C  CL 

.2  E 
+->  — 
cd  +-> 

N  C 
'C  «L) 
03  ^ 

CD  CD 

o  °- 

.  LT> 
CU  00 

E  <0 

fO  £ 
4—  ^ 

^  _2 
O  _Q 

^  75 
-a  — 

g  CD 
C  -Q 

SI  -o 

£  3 

CD  § 
_Q  > 

°  ^ 

■M  < 

15  M 


CL 

8  2 
^  -Q 
g  CD 
-Q  cu 

E  M_ 

CD  CD 


CU 

_1 

c 

CD 

CD 


u  u  ~  O 


U  > 
Q  s- 
~~  CD 
O  wo 

=  I 

CD 
CD 


CD  c 
_Q  C 

^  2 

O 

+-> 

co'  -a 

t-  CD 
8  9 


"2  £ 


_q  "a 
~  CD 
CD  D 


53  E  ■ 

CL  O 
ro  0- 


LH  CD 
fM  > 
M—  : — 

O  CD 
wo 

CD  CD 
C=  _Q 


CD 

00 

^  CD 

O  g 
+->  9 
c  o 

^  £ 

-a  cl 


3  ig  S 

_Q  13  'nT 

E  o  Q 


CD 


O 

3 

cr 

E 

o 

Q. 

E 


00 


_Q  — 

2  E 

o  ^ 
+->  00 


5  .2  2 


-a  a; 
o  * 
.E  o 

°0  Q) 

5  2 

OM  CD 

.E  3 
wo  c 

Si  * 
g  b 
b  it 
_c  o 

o  2 

°  1 
wo  ^ 


O  CD  CD  O 


"D  CD 
fO  wo 

Q-  O 


CD 

D 

O 


[D 

O 


+->  —  .^2 
u  O  _c 


CD  CD 

-a 

03  .2 
w-  CD 
CD  -5 


3 

0 

0  2 

3 

_c 

03 

O 

3 

O 

c 

~a  2 

O 

'jz 

"u 

C 

c 

c  2 

m 

CD 

c 

< 

03  ^ 

rsi 

O 

"O 

< 

C  CD 
O  -C 


CL 

O 


a 3  « 
E  | 
o  > 


■a 

o 


_Q 

D 

Q-  ^ 
CD  O 
ac  V 


CD 


=5  O 
'^G  ^ 
<  ONJ 


O 

U 


O 

Q 

I/O 

3 

a; 


■a 

w_ 

o 


x  Si 

03  W 

E  ■- 
■a  -o 

5  "8 

(0  -i— > 

-K 

<P  a. 

CD 
CU 


E 

>>  2 


CD  .b 
CD  C 

T5 


CD 

E 

o  ^ 
E  "a 
.  c 

>.  03 


o  °o  ~o 

«  §1 

_Q  wo  Q. 

S  ~CD 

o  E 

E  J= 

*D  ^ 
Q.  00 
wo  O 


_  ft3 


CD  _C 

E  ■■s 


wo  c 
CD  CD 


CD  O 

01  O 
03  °- 

O  ^ 
E  CD 
+4  ^ 

O  o 

O  £ 
CD 

2  E 

D  ^ 
O  J- 
^ 


CD 


(D  C 
Z  O 
"O  = 

8  E 

'  o 

CD  CD 
C  ^ 
c  C£ 

s  ^ 

CD  "D 
Q_  CD 
+-> 
no  cd 

LO  U 
rsi  _0 

Q  75 
3  c 

3  o 


53  "a 


'^r 

cu 


c  o  _ 

a  ^ 

"a  3 


V-  _Q 
_g  -a 
in  cd 

03  N 

>  32 

>  ‘wo 
03  -9 


9  -o 

O  CD 

3  U 

T3 

■a 

< 


\M. 


c 

=5  E 
JD  03 


°  ^ 


E  ^ 

^  CD 

5  E 

Q  «  S  -S 


|  ° 

CD  , 

Z  53 

^  _Q 
O  c 
m—  c 

wo  OJ 

g  8 
■c  o 

Q-  co 

—  rsi 

cd  CD 
+->  -r 

2  "I 

E  QJ 
5  3= 
E  * 


CL  CD 
O  £ 

+-•  E 
■a  _ 

CD  _q 
O 


^  D 

5  | 

-s! 

m  ^ 
CD  CD 


CD 

JD  Q_  +-> 

a  >>  c3 
CD  ~  "D 
b  -+3  9 

03  E  D 

CD 

CL  ~ 

^  O 
00  1/1 
UO  wo 

^  a)  a 

^  -D  tl) 

^  -a  -a 
3  cd  o 


:  -a 

CD 

~o 

> 

o 


Qj  CL  O  wo' 

"  CD  g  g  j® 

T3  u  °  il  T3 


i  ^ 

i 

! 


wo 

2  ^ 


.i  5  75 


<  CD  u  CD  O 


'vo 

C 

.2  E 

+±  o 

S  g- 
3  D 
75  ^ 

^  § 

CD  ‘JD 

si 

-§’■? 
D 
00 


O 

s— 

CL 


_Q 

D 


cd  -a 

E  c 
^  E 


s-  s-  -a 

2  3b 


CD 
CD 

St  |  J 

3  ^  §  £ 

O  ^  CD 

Q. 
s— 

CD 


^  O 

-o  S. 

03  CD 


CD  CD 

-E 

■O  c 
3  =» 
o 


CD 


CD 

_C 


u  CD  ^  CD 
O  CD 


O 

El 


03  CD 
CL  -Q 
Hr-  CD 
O  _c 


S  - 

cn  53 

?  ^  ui 
.E  ^  CD 

^  WO 

CD  fN  CD 

w  Q  u 

(D  1/1  ^ 

^  3  g. 

>>  CD  CD 
19  -C 
T3  L  f 

™  a 
00 
no 

C£ 

c 
o 


1  ~o 
c 

D 


CD  _ 
>o  -p 

■o  E 

"cD  ^ 
Q.  no 


E 

O 

CL 


U 

O 


o 

u 


—  CD 


±:  O 

CD  +J 

I  CD 

13 

CD  C 


CD 

C 

c 

o 

+-> 

o 

o 

o 

o 

m 

u 

c 

CD 

CD 


O 

rsi 

b 

_Q 

E 

CD 

u 

CD 

Q 

no 

>N 

_Q 

CD 

U 

C 

CD 


CD 

=  00 


O  O 
O  CN 

S  | 

t  E 

O  > 

E  z 
O  S 


2 

3  CD 

g  ■* 
b  3 

C  "D 
—  CD 

C  <v 

CD  C 

■o  2 


r  vu 

£  a 


E 

o 

CL 

E 


-a 

c  00 
+-  Q 

WJ2  LO 

yz  P. 


CD 


Q  u 


LTl 

no 

rsi 

O 

c  +- 

CD  t- 
CD  ^ 

ss 

t3 

CD  O 
CL  O 


rsi 


CD 

Isg 

?  S  M 
S  -a  Q 

wo  "9  ^ 
CL  9  3 
D  CL  ^ 
O  b  C 

D)_g  ° 

i_  +-. - 

>>  E 


~  D 


o  iT 
3  o 

CD 

—  CD 

—  u 


wo  O 
9  wo 
£  2 


CD 


D 

■a 

o 


m  P 


CD 

> 

O 

u 

D 

O 

£ 

CD 


Z  C 

E 
o 


■s  § 

"O  rsi 

S  Q 


4=.I 

CD  L-) 

3  E 

CD  03 
C  CL 

2  o 

wo 

wo  — 


E  5 


4--  C 
—  CD 
CD 

&  g. 

i  CD 
_C  CL 
CD  +-> 

2  S 


_u  CD 

°  3 
■a  d 
9  o 

CD  ^ 
wo 

C  CD 

‘cd  E 


Q.® 
=5  O 

E  ‘S 
■a  >, 

QJ  U 

3  Q- 

"u  O 
CD  *- 

a  u 


4 —  -a 
■a  o 

C  4— 1 
03  wo 
wo  q3 
CD  P 

E 


CD 

w_ 

00 

03 

C 

O 

m 

CL 

0 

4-> 

4-> 

T— 

"O 

rsi 

E 

c 

0 

c 

0 

'O 

> 

03 

"E 

c 

3 

03 

03 

O 

E 

-0 

CD 

c 

O 

4-> 

CD 

E 

3 

CD 

0 

b 

03 

(— 

E 

~5 

CL 

D 

O 


O  =3 
O 


C  CD 
E  CD 
03  ^ 

wi-  CD 

■a  .> 


CD 

.11 


>-  h  c 

~  H-  03  03 

O  CD  ^  O 


o  3 

c  CD 

o  > 


>> 

=  ^ 

O  Ct3 


E  ^ 

c 

3 


3  CD 

-a  >- 
o 

CL  3 

al 

CD  5" 
CD 


u  Q- 

WO  4-1 

CD  CD  P 

^  ^  O 
c  o  3 
-a  cd 


wo 

O  ~ 

S  0 
^  3 

Q 

LO  O 


O  —  i  CD  3 


03  CD 
>  C 
'4— 1  '+-> 
~P  CD 

3  .2- 
o  .y 
^  E 

CD  CD 


c  c  QQ  c 
CO  '+J  X  O 

I _  to 


-a  53  cd 


CD  CD 
_  to 


T  +-1  O  QJ 

m  g  b 

J_,  wo  w  +-> 

c  2  o  C 

CD  .—  LO  — 

v  m  | 

fgf  8 

.—  3  o  CD 


CD 


~o 

C  CD 
CD  C 

£  ° 
2  s 

_Q  CL 

■d  *■ 

CD  T_ 

-  9 

1  = 

4—  _ 

o  CD 

t  53 

g.  °- 


3  E  CL 
8  b  o 

^  4-  LO 
CD  3  Q 
CD  .2  C/3 

E  "  ~ 
E 

CD 


2  2- 


S'  E 

CD  s- 

i=  £ 


3  c  ~  §  .E 

HI  is 


CD 

E  CD 

>>  -C 
CD  +-* 

^  S 

tl  -D 

CD  C 
.b  3 
-a 

cu  00 

3  5 

co  'E 


it  => 

3  © 

O’  S 

CU  — 

E  Q 

CU  I- 

«  E 


0  O. 
CD 

^  2 

o  3 

b  8 

CU  wo 


+j  CL  ■ 
Jf>  (0  ^ 

g  J  += 

H  wo 
4->  <  _Q 
C  _  3 

CU  ^  wo 


I! 

^  3 
Q  "O 
on  wo 
3  CL 
^  O 


I  § 

t  CU 

o  % 

-Q  _Q 

o  2 


E 

rsj 

m 
Q 

3  *  to  g 
^  £  cu  cu 
C  E  _Q  a. 
O  "os  =  no 


c 

o 

+-> 

c 

cu 

E 

>N 


E  cu 

8.  5 


33 
3 
o 

^  ^  3  -5 


B  it 

03  O 


QQ  03 

I  > 

1-  a 

4-  3 

o  w 
4-  o 
cu  +-> 
S  CD 
3  3 
"cu 
cu 


5  E 
E 

CD  03 

^  CD 
QQ  O 

E  s- 

4_  CU 

°  H 

4— 1  ^ 

O)  a) 

3  I 
_Q  ■- 


^  03 

cu  ~ 

i1! 

CD  O 


C  E 


CL. 

L/ 

O 

CD 

0 

1— 

CD 

u 

CD 

CD 

'> 

'WI  — 

03 

03 

u 

03 

CU 

8  2 

—1 

4- 

O 

u 

c 

3 

O 

C 

u 

"O 

c 

0 

CL 

Ln 

u 

c 

3 

O 

C 

E 

c 

0 

"> 

O 

4— 

03 

_C 

CD 

w_ 

CL 

E 

QJ 

>  i2 

O  CU 

Q.  E 

"O 

cu 

t 

_o 

4— 

CU 

03 

03 

_c 

4-> 

b 

-0 

CU 

_c 

4— 1 

_c 

8  .2 

2  1 

CD 

—1 

c 

< 

u 

CD 

wo 

O 

+-> 

c 

< 

c 

LU 

b 

CL 

0 

4- 

£■  b 

<L  4- 

< 

O 

+-> 

wo 

c 

3 

1 

<  O’ 

E 

o 

CL 

CL 


■a 

o 


■a 

CD 

=  E 

.2  I 

+->  c 

3  £ 

-a  03 

2  2 
Q_  CL 


~a  03 

2  2 
0_  CL 


CL 

< 


E 

o 

CL 

CL 


"O 

O 


CL 

< 


E 

O 


o 

O.  03 

c  c 

.1  u 
CD  4- 

I-  O 


1*1  £ 
^  Q.  I 

>>  CD  ^ 


if 


"O 

CD 

C 


CD  CD  3 

£■0-0 

+-’  CD  C 
_C  — 

O  -a  3 
o  o  +. 
2  o  — 

-i-  H- 

+J  w|_  CD 


E  -2 

E  1 

51 


s  § 


WO  'll 

CD  53 

9r  CL 
Q.  wo 
Q-  wo 

3  £ 

03  .2 

.E  ^ 

wo  O 
fO  ^ 

H  £ 
2  12 
£  £ 


5  ^  5 

—  [O  — 

fo  o  E 


00  00  9 


8  C  o 

^  o  c 
8  -o  * 

§  -53 

■D  g. 

C  wo  CD 
CO  ^  c 
^  3 

03  CD  1 
^  ^ 


wo  C 
CD  O 
^  "O 
CD  CD 
wo  i_ 
CD  CD 


3 

03  £ 

I  E 

5  E 

-a  a 


n 

0) 


FOOD  OUTLOOK 
JULY  2018 


c 

CD 

E 

Q. 

_o 

CD 

> 

CD 

"O 

u 

"5 

Q_ 

O 

of 


Q- 

CC 

u 


£ 

O 


>- 

u 


< 

a 


3 

o 

u 


O  -O 

2  -a 


15  g 

tO 

_  C 


CL 

< 


~  cu 
^  +-> 
"O  2 
cu 

=  _cu 
E 

c  03 

_>> 

1  | 

E  g 
SI  o 

§  g 

-a  a 
£  o 

03  +-> 
-m  "D 
C  £ 
<U  o 
p  2 


S.  £ 


cu 


O  _g  cii 

-U  u 
O  =  '»- 
+J  ">  "O 

cu  >  a; 

.y  ^  = 

■D  L  E 
CD  03  >, 

-X  +-  = 

1  El 

1  s  -S 

°  =5  E 

C  C  W 
CU  CU  1- 

£  £  o 

cu  03 

o.  cu  £ 
m  cu  cu 

of  ^ 

+->  1“  cu 

>*  od  a 

^  lh 

"g  °  ^ 

§  = ro. 

to  ^  p 

it  r  .y 

+■* 

03  C  T3 

+■>  D  CU 
-m  -X 
t-  to 
o  t-  O 
CL  O  _C 

F  "  o 


03  u~ 

a;  o 
S'  cu 
>  2 
TD  CJJ 
c  > 

03  cu 


fc  8 

o  ® 

o  Q. 

^  <sT 

-X  o 

E  a 

_  D 

CU  s_ 

.p  o 

i_  W— 

Mr  "D 
O  CU 
to  "O 

8  § 
■o  a 
o  cu 
af 


03  E 


Tu  | 


cu 


CU  CU 
O  CL 


t 

o 

CL 

E 


"O  03 
CU  +- 
>  CU 

2  E 

CL  O 
CL  U 

<  .E 


E 

o 

CL 

CL 

D 

to 

C 

o 


-a  .P 

P  n 


g  03 

u  o 
D  <N 
-a  s- 

2  2 

a  cn 


cu 

CL 

,>> 


o_ 

03 


o  “■ 

m-  -a 
to  c 


to  03 

<  03  CU 


D 

■a 


O  03 

rsi  -a 


o  c 

H-  CU 

g  E 
E  ±± 
E  E 
2  E 

03  O 
O  u 

03  CU 


=  +->  C 


O 

4- 

03 


II 


>  cu  JO  E 

u  O  c 

to'  3 

S° 

-O  CL 

2  8 

CL  -Z 

CU  o 


E  ”  LJ_ 


cu  o 
E  <N 


_a>  m  os 
_q  S  "o 

ioS 

ro  a:  .5 


—  CU 

S  E 


03 


CD 

CU  to  > 

2  C 

>  >  £ 

g  U  cu  £ 

o  03  3 

■o  -=  ^  O 


DC 

O 


O  -o 


CU  ¥1 

P  ^ 


t 

o 

CL 


c  o  ~  m 


"O  -Z 

CU  T3 
>  CU 

2  "E 

Q_  P 

S  2 
< 


E 

o 

CL 

CL 

O 

to 

C 

o 


"O 

o 


O  Q- 

2  < 


aJ  o  .03 

s-  -JC  +-> 

2  P  t3 


O  C 
8  .2 
<  u 


t 

o  .2 

CL  ±! 

CL  — 

O  P  to 

to  03  — 

H—  O 

C  j s- 

~  "O  g 

^  2  8 

"D  CU 

O  ^  .£ 


03  CU 
to  -O 

^  O 
>  +-> 


03  O  C 
03  ^  CU 

m  to  to 
g1  +->  to 

CU 


CU 

"O 

t_ 

O 

c 


t 

o 


CU  QJ 


o  > 


^  0- 
_0  -o 


CU  CJ3 

t_  >  < 

CU  o 

o-  E  ^ 

5  l  ” 

LO  IZ  — 

m  if  ” 

>  CU  c 

^  0-03 

03  O  'CU 

cu  2  q3 

u  o  ^ 

■>-  o 

—  Ll_  1/3 

CU  LU  c 

a  >  o 

L_^  +->  > 

^  03  > 

^  ^03 

o  -g'  -■ 

to  -og 


'  CU 
.  > 
i  cu 

!  "O  -m 
I  CU  t- 

o 

2  a 

I ! 

cu  ■- 

0  v^3  CU 
I  .52  -C 
I  "O  +-> 

:  >>  cu 

1  U  03 
~  +-> 

!  -Q  fE 

o  U 
:  Q.  03 


"O  S- 

—  cu 

2  p 


.2  t5 

.i=:  o 

-o  -o 

^  P 

P  o 


o  2 

%  ° 
to  Ln 


^  O 

to  c 
"O  — 
O  to 

o  c 

03  O 


!_  03 

O  QJ 

S  g> 

CU  03 

5  -5 

—  X 
CU  cu 

■Z  C 
Q_  03 

P  2 


g  ■- 

E  -o 

E  ^ 

S  N 

°  ■ rz 
u  -ti 


—  CU 
U  ^  sC 

o 


S.^3  2  8  2  a 


—  o 

CU 

U  Q- 

+->  p  +-> 

<u  .P  CU 


-  cu 

CU  P 


c  o 
cu  Ln 

E  Mr 
c  o 

5r,  to 

cu  cu 

O  -c 
e?  o. 


°  c  o 

to  m  to 

8  « 

■Z  C  -O 


~  03  03 


a  P 


c  E 


P  o 


t  -g 
O  P 

2-  ^ 
Q-  C 

o  o 


CU 

c 

5 


2 

> 


FOOD  OUTLOOK 
JULY  2018 


cc 

u 


E 

o 


CL 

o 


o 

_c 

CL 


m  ° 

a;  q_ 

X 

-C  (1) 

^  cu 

wo  o 
CD  O 
CU  ui 
H-  C 
03  'to 
C  s- 

u  c 

11 

—  wo 

3  ^ 

U  -I— 1 

c  § 

CL)  O 
U  U 

a>  cu 

Q.  -C 
4-> 

°  c 
no  ._ 

TO  PT 

■g  I 

CU  O 

-a  cl 

b  X 


^  =3 


cT  o 


_Q 

a3 


E 


E  * 

Q.  § 


E 

CL 


■a 

cu 


> 

E 

cu 

it 

cu 


"O 

P  £ 


00 

o 


£  * 
03  _cu 


_Q  -Q 


■Z  o 


£  s 


o  cn 
^  c 

2  'g* 

TO  2 


o  TO 
>,  0) 
O  >* 

^  o 
■a  | 
c  -P 
to  +_> 
—  X 

to  cu 
cu  c 
E  cu 

o  ^ 


l~-  = 

cfi  " 

5  c 
^  .2 
^  11 


«.  3 

c 

_  (1, 


Q-  CU 

x  9- 


<  £ 


o  TO  -3  zz 


£  c 
~  cu 

£  t 
-  cu 

C  °- 
CU  Ln 

E 

CU  fNI 
CL 


m 


to 


cn  to 
wo  v 


ai  00 


3  2 
£ £ 
>>■£ 
■5  s 

wo 

cu  +-’ 

3  3 

I  ™ 

o  +-> 

M=  ^ 

If 

S  E 


to 

+->  -M 

E  X 

2  c 
Q-  cu 
x  _q 
cu 

H-  O 
O  +- 

cu  ^ 
c  cu 
.E  E 
+"  o 

CU  CL 
-C  X 

+■>  cu 

"2  ^ 
O  c 

C  £ 
to  O 


~o 

3  § 

=  * 
g  00 

QJ  O 
Q.  CN 


E  ^ 

P  r- 


C0  -  ^  2 


!s>  o 

V  C 


—  o 

o  ^ 

m  ° 

cu  42 
-Q 

>>  o 

O  CL 

WO  X 


to  "3 
+->  cu 

E  p 

o  to 

CL  -C 
X  w 
CU  CL, 

cu  e 

r—  P 


o  o 


o  > 


>  to 

E  TO 

cu  _F 

It  s 

CL>  cj) 


u  to  a:  -Q 


2-  x 

9-  o 

<  .»/} 


o 


3 

■a 


03 

< 


_Q 

E 

o 


CL 

o 


■a 

cu 

"O 


o 

"O 


CL 

o 

"O 


to  cu 

—  wo 

=  <u 


.i  B 

to  \p 

wo  CU 

3  E 

^  o 

CU  <~) 
25  03 

to  c 

I  I 

C  wo 

cu  o 

1-  H- 

03  ro 

E  :- 

'c  "3 

8  TO 
c  Lo 


wo  o 

E  E 

3  t! 

18  g 

E  ” 

^  C 
O  '-P 
+->  u 
_fO  to 
3  t 

S’ « 

"O 

C  c 


cu 


O  ? 


T3  ai 


CU  to 


t3  . 


2  O 
u  ■+-. 
to  u 

CL  3 

« 1 


o  CO 

H—  ^ 

2  z 

1q  m 


>  wo 

£  Z 


t 

o 

CL 

+-> 

c 

cu 

E 

CL 


£ 

cu 

+-> 

to 

+-> 

wo 

o 

wo 

wo 

o 

w_ 

o 

+-> 

to 


cu  o 

wo  -i— > 

E  5 

2  TO 
T3  E 
CU  j-o 


9-  C 


CO  cu 

£  IS 

£  2 
u  u 

^3  .E 

o 


+- 1  CL 

§  1! 


CO 


03 

E  P3 
lx  _ 
c  +-> 

~  TO 


cu 


5  S  = 


C  3 

cu  £ 


c  _ 


TO 

■E  I 

TO  u 
S-  TO 
P3  i: 


03  CU 
O  “ 


O  CL 

bo  "q3 

5  3 

>  M- 

o  o 


wo 


wo  p 
wo  >r 
TO  O 
CL  -O 


TO 


C  ° 

E  U 


wu  ^  — 

u  —  < 


t3 

^  S 

■O  >W 

n  10 
P  LO 

TO 


.E  'u  cu 

■  ■  o  ^ 

1q  cu 


,E  ^  wo 
“o  E 

C  *  S 

j;  c  > 
-Q  .2  03 

5*11 

D  o 


E 


t3 

cu 

CL 

wo 

O 

Q. 


wo 

2  ^ 
o  _c 

U  +j 

"a3  c 

CU  wo  — 

15  .2  £ 

^  ■O  JI 

c  .2  t 

o  Ip  3 


03  +-1  “ 


-Q  "O  CU 

U  St 

wo  ~G  ° 

'  P  o' 


TO  ^  CU 
C  3  +-> 
C 

£  E  *- 

-C  TO  03 
_  wo  E 

■  —  no  cu 

TO  i-  — 
00  00  _Q 


E 

o 

CL 


o  5 


-o 

«_o 

=3  O 

P  b 


o 

_c 


E 

o 


E 

o 


cu  c 
■S  o 

TO  ~ 

II 

C  fN 
TO 

^  m 

TO  Q 
CU  -3 

-O  +- 

2  S 


cu 


cu 

03 

cp  wo 

o  g 

«  § 
c  _c 
"to  bo 
03  CU 

c 


TO  - 
M—  3 
wo  i  wo 
^  C  C 
TOO  — 

^  O  °- 

3  .E  O 
O 


TO 


O  cu 


3  ^ 
cu 

si  £  ■g 

f  « s 

D  >  ■  «. 

—  —  wo 

cu 


b  -o 


c 

TO 


E 
E 

ffi  §  2 

21 


o>  p: 

o  S  _ 
^  O  Z  ” 
■o  X  E  ^ 
cu  ^ 

Q.  CU 
CL  C 

«  I 


wo  C 

'>  cu 
E  +J 
+-> 
CU  To 

"O 
CU 


O 

Q. 

E 

o 

CL 

CL 

3 

wo 

03 


E  2  £  -- 

W  T3  S 


O  ™ 


CC3  to 

wo  C 
CIj  O 


CU  - 

CL 

O 


■%  CU  ^  -  £ 

^  E  E  aT  +" 

.  C  E  ^  cn 

wo  C  Jr  3  r- 

CU  TO  ®  ±L  ■- 


03  . 
O 


CL 

E 

o 

CL  w 
CL  b 


2 

‘wo  lx 


a^-2  ■Ti'X 


fl,  wo  w  +-• 


C  U  c 

°  -E  cu 

TO  s_  CU 
+±  TO  >- 
TO  CU  -3 
T3  >,  -m 

"O  c  "2 
^  ?  > 
^  is  2 

_Q  CU  CL 

■5  >  a 

O-  TO  < 


03  3 
TO  "O 


"O 

CU  L- 

c  '~o 

CU  ™ 
wo 
CU 
&_ 

Q_ 


00  O  wo  q  CU 


TO  CU 
>  > 


LJ  33 


3  °- 

wo  -Q 


CU 

3 

.  E 


.=  u  —  O 


TO  CD  C 
+->  _ 

y*  X  to 

.E  ^ 

v  CL  C 
C  CL  ~ 
3  IF  03 

o  -b»  C 


CU 


33  E 
C  CU 


M-  O  "3  a>  — 

-g  3  ^ 

2  S  E  O..E 


CU  03 


to  c 

03  o 


03 
3  C 
03  'u 


I  -2 


CU  -C 
"O  ^ 


cu  b 

II 


o 

a_ 


>>  ~ 

£  o 


E  o 
o  E 

*  I 

LU  Q. 


,o 

00 


E 

o 

CL 


E 

o 

CL 

X 


o 

00 


TO  i-  wo  0, 
~  03  CU  CU 

00  TO  0-  wl 


CU 

,1 
o  E 

Q.  4—' 

tn  ^ 

a  to 


O 

00 


cu 

,1 
O  E 

Q.  4— 1 

to  ^ 

O  TO 


o 

00 


CU 

E 

CL 
s_  O 

2  p 


o  E 

Q_  4— ' 


E 

~  o 

CL 


03  O 
<  CL 


O 

00 


TO 


E 

o 

a.  >, 

c  £ 
TO  ~Q 
I-  CL 


D 

U 

Q 

O 

cc 


"O 

cu 

cu 


El 


|  I 

E  _Q 


cu  — 
-3  O 


TO  E 
CU  3 
-Q  "O 


>>  ^  >»  O 

O  o  O' 


"O 

o 


in  oa  m  bo  in  Q- 


cu 

_Q 

>> 

O 


"O 

CU 

CU 


lZ  E 


"O 

cu 

cu 


"O 

o 


03 

TO 

i_ 

CU 


WO  JLi 

CL  E 
O  3 

w  -g 

o  q. 


"O 

CU 

CU 


< 

Q 


cu 

a 


cu 

a 


cu 

a 


cu 

Q 


>- 

0£ 


D 

o 

u 


o 

FT 

— s 

o 

"D 

to 


FOOD  OUTLOOK 
JULY  2018 


c 

CD 

E 

Q. 

_o 

CD 

> 

CD 

"O 

u 

"5 

Q_ 

O 

of 


CC 

U 


O 

Q_ 


D 

U 

Q 

O 

cc 


< 

Q 


£ 


3 

O 

u 


CU 

N 

g*l 

E  -Q 

S' 5 

3  2 

8  S 

If 

C  T3 
03  CU 
CD 


O 

03 


Q 

Q 


N 

fD 


E 

O 

Q. 

E 


D 

CT 


c 
o 

-  o 

£  I 

03  03 

.E  o 

_Q 

3  < 

°  5 

CL)  "X 

>  _CU 

E  M" 

cu  £ 
S'  o 
°  E 
J!  E 

+->  CU 

£  £ 

£  ^ 

>  A  i 


^  03 

03 

C  ^ 
03  y 


E 

O 

Q. 

E 


to  rn  Jz 
+->  03  M— 

P  P  cl, 
^  IX  03 
|?  2 

03  ^  2 

CL  _0J  to 

t£? 

a  ^  s 

Q-  f-  c 


o 

u 

°  03 

O  P 

Q.  Ip 

m  U 
03 

■o  -8 

CU  _ 
C  03 
03  OJ 

In  E 


F  = 

C  T3 
^  O 


3  J5  = 

^  o'  ^ 

<  ^  03 


O  Q_ 

S  2 

=3  W 
Q-  00 
"O  ^ 

cu 

1  5 

cu  fN 

CL  > 


T3 

o 

u  -c 


03  O 
<  Q- 


cu 

_Q 

> 

o 


cu 

_Q 

O 


E  2 

1c 

U  3 


cu 

_Q 

> 

o 


o 

o 

03 

c 

"O 

03 

O 

+-> 

03 


It 

O 


O  03  TO 


o 

03 


CL  -Q 


I?  ■£ 


~o 

~G 


CL 

E 


"O 

o 

o 


cu 

_Q 

>N 

o 


o 

"O 


Q 


CU 

_Q 

> 

o 


cu 

Q 


cu 

O 


o 

"O 

o 


"O 

o 

o 


o 

"O 


£  00 
E  _x 
O  u 

'■P  o 

§  * 

03 


CU 

E 

>> 

03 

CL 

E 

o 

CL 

CL 


C 

^  CU 

in  E 

M 

-o  > 

cu  o 

"O  03 
C  4— 


o 

"O 

o 


[O 

o 

=*  5 

■§  s 


CU 


O 

t>  - 

cu  cu 

LO  "O 


"O 

o 

o 

>.  CU 
O  CU 


_Q 

D 


E 

o 

It 

cu 


g  si 

C  00 


■O 

c 

03 


to  ili 


O 

"O 


C  C 

^  .2 

■o  ~o 

CD  O 
to  s— 
03  Q_ 

■9  cu 

03  N 
CU  'ns 
03  E 
"O  to 

I  t 

cu  c 

P  =3 
CU  o 
cc  u 


cu 


c 

cu 

1 2 
o  D 


03  O 
<  CL 


03  o 
<  CL 


CU 

_Q 

o 


cu 

_Q 

>N 

o 


o  .E 
™  o 


o 

"O 


_ 

03  _fl3 
■-  CL 

S  £ 


~  IE 

■-  zs 
,  O 
~  £ 
o  I 

03 

c 
o 


03 

to 

O 

CL 

i/j 

'~o 

_x 


o 

u 


03 

C  CU 
E  N 

tl 

_E  "o 

!i 

to  - 

CU  03 

ii 

2  -E 

03  - 
O  g 
Q.  03 

_  CU 

E  _Q 
°  ^ 
a  s 

3  o 


°  8 

8  03 

E  ^ 


+"  o 
lu  ^ 

i  p 


o  2 

U  u 


"O 

cu 

E 

o 


—  —  03 


"O 

O 

O 


c 

"O 

c 


03  O 

i_  — 


~o 

"O 


c 

o 


CD 

_Q 

> 

o 


y»  i 

o 

cu 

3 1 

CU  -M 

_c  cu 

+->  03 

-O  g 

fc  ^ 
£  5 

O  "O 

—I  cu 


o  ^ 

x  to 
Ll_  °3 


cu 

_Q 

o 


o 

t_ 

CL 


cu 

_Q 

>> 

o 


o  ^ 


CN 


O 

~v  Ic 
3  >,  u 
■o  E 


LO 

C 

o 


lo 

^  E 

?& 

o  ■- 

Q.  CU 

1  o 

to 

—  fU 

S  g 

E  E 

_c  cu 

to  _C 

ip  H 

c 

“  _x 

03  c 
"O  03 
CU  —I  , 
CU  ■-  . 

QJ  1/3  | 

cl  -a  1 

2  c  : 

s  s 


^  o 

p  o 

^  03  03 

■i  £  £ 

O  -O  03 

t  -2  E 


■-  c 


cu 


I  o 

cu  CU 

II 

p  cu 

p  p 


M-  03 

-a  00 

03  CU  CU 

■s  S  - 

s  g-  > 

2  ■-  t3 

C  to  CU 

o  ~o  Hz 
u  §  a 

_c  03  CU 

-o  o 
C  a»  O 


IS 

03  ^ 

cu  ° 

_Q  U  « 
^  — 

O  -Q  . 

oo  3 

to  P-  . 
c  CU  t 
03  CC 
CD  CU  1 
_Q  ^  ■ 

O  «  I 

WO  u  1 

§!; 

Q- 
iP  CU 
■C  DZ  . 

IS  u  ■ 


I 


cu  .b 


-  u 
00  O 

s  | : 

o  ^  " 
-=;  _qj 

T-  CL  - 
H—  O 
o  cu 

Q_  ■ 

to 

03  O 
_«■  03 
03  — 1 
>  CU 
O  _c  ■ 

E  ^ 

8  2  " 

cu  "P 


■§  5! 

I  § 

3= 


T3 

O 

^  5 
■§  S 


CU 

_Q 

>N 

o 


1/3 


"O 

E 

o 


o 

03 


CU  ~ 


C  r  -  C  c  T3 

c  b  1/3  C  03  ,03 

<  £  3  <03^3 


2  E 

+->  CU 
CU  CU 


_Q  "O 
>>  CU 
O  CU 

to  to 

.  CU 

to  Q_  _ 

P  03  03 

S  .  g 


CU 

_Q 

E 

cu 

I  § 

■e  ? 

03  "O 

p  o 

.E  Q- 

03  CU 
03  > 
CU  ~ 

*“  o 

Is 

I  i 

■M  O 

^  -o 

CU  M- 

.>  O 


°  i 

_a;  Q. 

_Q  CL 
.03  o 
I-  to 

-O  .E 

S  45 

—  c 

o  2 

cu  P* 

>  o 


CL 

O 

M- 

cu 


03 
<  - 


P  m  P 


O 


E  o 

<u  u 


c 

cu 

1 2 

t  O  3 

E  >  s 

cu  CU  g 
in  Ii  t 


FOOD  OUTLOOK 
JULY  2018 


environmentally-friendly  feedstock  for  biodiesel. 
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quality  and  protecting  consumers  from  fraud. 
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A  detailed  description  of  major  policy  developments  from  January  201 1  onwards  is  available  at  http://www.fao.ora/economic/est/est-commodities/commoditv-policv-archive/en/?aroupANDcommoditv=Qilseeds.%20oils%20and%20meals. 
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additional  9  billion  Japanese  yen  (USD  84.5  million)  to  enhance  profitability  of  livestock  and 
dairy  farming. 


COUNTRY  DATE  PRODUCT  POLICY  CATEGORY/INSTRUMENT  DESCRIPTION 
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NOTES 


General 

•  FAO  estimates  and  forecasts  are 
based  on  official  and  unofficial 
sources. 

•  Unless  otherwise  stated,  all  charts 
and  tables  refer  to  FAO  data  as 
source. 

•  Estimates  of  world  imports  and 
exports  may  not  always  match,  mainly 
because  shipments  and  deliveries 

do  not  necessarily  occur  in  the  same 
marketing  year. 

•  Tonnes  refer  to  metric  tonnes. 

•  All  totals  are  computed  from 
unrounded  data. 

•  Regional  totals  may  include  estimates 
for  countries  not  listed.  The  countries 
shown  in  the  tables  were  chosen 
based  on  their  importance  of  either 
production  or  trade  in  each  region. 
The  totals  shown  for  Central  America 
include  countries  in  the  Caribbean. 

•  Estimates  for  China  also  include  those 
for  the  Taiwan  Province,  Flong  Kong 
SAR  and  Macao  SAR,  unless  otherwise 
stated. 

•  Up  to  2012/13,  the  European 
Union  includes  27  member  states. 
From  2013/14,  the  European  Union 
includes  28  member  states. 

•  means  nil  or  negligible. 

•  Cereals  include  wheat,  rice  and 
coarse  grains.  Coarse  grains  include 
maize,  barley,  sorghum,  millet, 

rye,  oats  and  NES  (not  elsewhere 
specified). 

Production 

•  Cereals:  Data  refer  to  the  calendar 
year  in  which  the  whole  harvest  or 
bulk  of  harvest  takes  place. 


Utilization 

•  Cereals:  Data  are  on  individual 
country's  marketing  year  basis. 

•  Sugar:  Figures  refer  to  centrifugal 
sugar  derived  from  sugarcane  or 
beet,  expressed  in  raw  equivalents. 
Data  relate  to  the  October/ 
September  season. 

Trade 

•  Trade  between  European  Union 

member  states  is  excluded,  unless 
otherwise  stated. 

•  Wheat:  Trade  data  include  wheat 
flour  in  wheat  grain  equivalent.  The 
time  reference  period  is  July/June, 
unless  otherwise  stated. 

•  Coarse  grains:  The  time  reference 
period  is  July/June,  unless  otherwise 
stated. 

•  Rice,  dairy  and  meat  products: 

The  time  reference  period  is  January/ 
December. 

•  Oilseeds,  oils  and  fats  and  meals: 

The  time  reference  period  is  October/ 
September,  unless  otherwise  stated. 

Stocks 

•  Cereals:  Data  refer  to  carry-overs  at 
the  close  of  national  crop  seasons 
ending  in  the  year  shown. 

Price  indices 

•  The  FAO  price  indices  are  calculated 
using  the  Laspeyres  formula;  the 
weights  used  are  based  on  the 
average  export  value  of  each 
commodity  for  the  2002-2004 
period. 

COUNTRY  CLASSIFICATION 


In  the  presentation  of  statistical 
material,  countries  are  subdivided 


according  to  geographical  location  as 
well  as  into  the  following  two  main 
economic  groupings:  "developed 
countries"  (including  the  developed 
market  economies  and  the  transition 
markets)  and  "developing  countries" 
(including  the  developing  market 
economies  and  the  Asia  centrally 
planned  countries).  The  designation 
"Developed"  and  "Developing" 
economies  is  intended  for  statistical 
convenience  and  does  not  necessarily 
express  a  judgement  about  the  stage 
reached  by  a  particular  country  or  area 
in  the  development  process. 

References  are  also  made  to  special 
country  groupings:  Low-Income 
Food-Deficit  Countries  (UFDCs), 

Least  Developed  Countries  (LDCs). 

The  LlFDCs  include  54  countries  that 
are  net  importers  of  basic  foodstuffs 
with  per  caput  income  below  the 
level  used  by  the  World  Bank  to 
determine  eligibility  for  International 
Development  Aid  (IDA)  assistance  (i.e. 
USD  1  945  in  2011).  The  LDCs  group 
currently  includes  48  countries  with 
low  income  as  well  as  weak  human 
resources  and  low  level  of  economic 
diversification.  The  list  is  reviewed 
every  three  years  by  the  Economic  and 
Social  Council  of  the  United  Nations. 

DISCLAIMER 


The  designations  employed  and 
the  presentation  of  material  in 
this  publication  do  not  imply  the 
expression  of  any  opinion  whatsoever 
on  the  part  of  the  Food  and 
Agriculture  Organization  of  the  United 
Nations  concerning  the  legal  status 
of  any  country,  territory,  city  or  area 
or  of  its  authorities,  or  concerning 
the  delimitation  of  its  frontiers  or 
boundaries. 


Statistical  appendix 


Statistical  appendix 


APPENDIX  TABLE  1(A):  CEREAL  STATISTICS 


Production 

Imports 

Exports 

2014-2016 

average 

2017 

estim. 

2018 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast  | 

million  tonnes 


ASIA 

1  124.1 

1  150.1 

1  146.8 

201.4 

211.1 

211.5 

56.0 

61.3 

60.7 

Bangladesh 

38.4 

38.1 

39.8 

6.3 

8.8 

7.7 

0.1 

- 

- 

China 

501.4 

500.0 

493.0 

35.3 

33.7 

34.0 

1.0 

1.7 

1.8 

India 

240.1 

254.8 

256.9 

2.5 

1.7 

1.7 

13.3 

13.1 

13.6 

Indonesia 

64.9 

70.7 

71.2 

12.1 

14.8 

14.0 

0.2 

0.2 

0.2 

Iran,  Islamic  Republic  of 

17.0 

18.5 

19.1 

12.6 

11.4 

12.9 

- 

0.3 

0.1 

Iraq 

4.8 

4.8 

4.2 

3.5 

4.2 

4.7 

- 

- 

- 

Japan 

8.8 

8.6 

8.6 

23.3 

23.7 

23.5 

0.3 

0.2 

0.3 

Kazakhstan 

18.1 

19.7 

19.1 

0.3 

0.1 

0.1 

7.7 

9.7 

9.5 

Korea,  Republic. of 

4.5 

4.2 

4.2 

14.6 

15.0 

15.5 

0.1 

0.1 

0.1 

Myanmar 

19.3 

20.2 

20.8 

0.3 

0.5 

0.5 

2.6 

3.9 

4.0 

Pakistan 

38.4 

40.3 

39.5 

0.5 

0.2 

0.2 

4.6 

5.2 

5.2 

Philippines 

19.5 

20.6 

20.9 

7.1 

7.6 

7.7 

- 

- 

- 

Saudi  Arabia 

0.5 

0.3 

0.6 

17.4 

17.0 

16.9 

- 

- 

- 

Thailand 

25.0 

27.3 

27.9 

4.4 

3.7 

3.6 

10.9 

10.2 

9.9 

Turkey 

35.2 

35.8 

35.7 

6.7 

10.1 

8.3 

4.3 

4.6 

4.6 

Viet  Nam 

34.1 

33.0 

33.5 

11.6 

13.4 

14.9 

7.1 

7.3 

6.8 

AFRICA 

174.4 

186.6 

179.4 

89.8 

90.3 

92.4 

7.9 

8.1 

7.9 

Algeria 

3.5 

3.4 

3.7 

13.4 

13.0 

13.3 

- 

- 

- 

Egypt 

22.4 

21.2 

21.6 

20.1 

21.5 

22.3 

0.3 

0.2 

0.1 

Ethiopia 

24.8 

25.1 

25.1 

1.6 

1.7 

1.8 

1.8 

1.6 

1.5 

Morocco 

7.4 

9.8 

10.1 

7.4 

7.0 

7.3 

0.2 

0.1 

0.1 

Nigeria 

22.6 

23.2 

22.4 

7.4 

8.4 

8.8 

0.7 

0.7 

0.7 

South  Africa 

13.5 

19.5 

15.9 

4.3 

3.0 

3.0 

1.3 

2.4 

2.3 

Sudan 

6.9 

5.2 

6.0 

2.9 

2.8 

2.7 

0.5 

0.2 

0.4 

CENTRAL  AMERICA 

42.0 

44.6 

43.6 

31.3 

33.8 

35.0 

2.5 

2.6 

2.4 

Mexico 

36.0 

37.9 

36.7 

19.3 

22.3 

23.6 

2.3 

2.5 

2.3 

SOUTH  AMERICA 

180.4 

216.7 

196.7 

30.7 

31.3 

32.6 

63.4 

80.3 

77.4 

Argentina 

59.0 

75.8 

69.0 

0.1 

0.1 

0.1 

32.2 

42.5 

40.9 

Brazil 

93.1 

115.2 

100.9 

9.4 

8.8 

9.7 

25.0 

33.0 

31.2 

Chile 

3.5 

3.3 

3.3 

2.8 

3.4 

3.7 

0.1 

0.1 

0.1 

Colombia 

3.1 

3.4 

3.2 

7.3 

7.7 

7.9 

0.2 

0.1 

0.1 

Peru 

4.2 

4.2 

4.4 

5.3 

5.7 

5.8 

0.1 

0.1 

- 

Venezuela 

2.3 

1.8 

1.7 

3.6 

3.4 

3.3 

- 

- 

- 

NORTH  AMERICA 

502.1 

493.9 

484.5 

9.3 

10.4 

9.5 

114.8 

112.7 

115.5 

Canada 

54.5 

56.3 

58.1 

1.9 

2.1 

1.7 

26.6 

27.1 

27.0 

United  States  of  America 

447.5 

437.6 

426.3 

7.4 

8.3 

7.9 

88.2 

85.6 

88.5 

EUROPE 

510.7 

524.3 

499.6 

24.6 

30.3 

29.2 

121.3 

121.9 

125.5 

European  Union 

314.8 

310.3 

302.8 

20.6 

26.0 

24.6 

43.9 

28.5 

37.3 

Russian  Federation 

107.4 

130.8 

114.2 

0.9 

1.1 

1.1 

33.8 

50.5 

47.3 

Serbia 

9.9 

6.8 

8.9 

0.1 

0.1 

0.1 

3.2 

1.8 

1.8 

Ukraine 

63.0 

60.8 

57.8 

0.2 

0.2 

0.2 

39.7 

40.2 

38.2 

OCEANIA 

41.9 

34.5 

35.8 

1.7 

1.8 

1.8 

25.9 

23.9 

22.6 

Australia 

40.8 

33.5 

34.7 

0.2 

0.2 

0.2 

25.9 

23.9 

22.6 

WORLD 

2  575.6 

2  650.8 

2  586.2 

388.7 

408.9 

412.1 

391.8 

410.9 

412.1 

Developing  countries 

1  464.0 

1  533.9 

1  508.0 

315.0 

329.1 

334.3 

119.7 

139.2 

135.6 

Developed  countries 

1  111.6 

1  116.9 

1  078.3 

73.7 

79.8 

77.7 

272.1 

271.8 

276.6 

UFDC 

470.3 

489.9 

487.6 

61.5 

65.1 

65.4 

24.3 

24.1 

24.6 

LDC 

173.8 

179.1 

177.8 

36.2 

39.0 

38.6 

9.5 

10.6 

10.7 
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APPENDIX  TABLE  1(B):  CEREAL  STATISTICS 


■ 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

2015-2017 

average 

2018 

estim. 

2019 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

.  .  .  million  tonnes . 

. ; 

c . 

Kg/year .  .  .  , 

. ; 

ASIA 

1  245.8 

1  292.1 

1  310.0 

472.5 

497.4 

484.5 

155.9 

155.9 

156.3 

Bangladesh 

43.8 

46.6 

48.2 

8.3 

10.3 

10.1 

209.0 

210.8 

212.0 

China 

504.7 

525.7 

537.6 

320.1 

356.2 

343.7 

147.6 

148.2 

148.6 

India 

233.3 

238.0 

240.7 

41.8 

40.3 

44.3 

147.6 

147.2 

147.3 

Indonesia 

78.1 

82.3 

84.9 

9.5 

10.2 

10.6 

188.6 

188.3 

189.5 

Iran,  Islamic  Republic  of 

29.2 

32.1 

31.8 

9.6 

5.7 

5.2 

202.5 

203.0 

203.7 

Iraq 

9.0 

8.9 

9.0 

1.4 

0.6 

0.5 

189.7 

186.9 

188.7 

Japan 

32.0 

32.4 

31.6 

7.1 

7.1 

7.2 

93.6 

92.7 

92.5 

Kazakhstan 

10.4 

10.3 

10.1 

2.9 

3.0 

2.5 

156.8 

156.5 

155.1 

Korea,  Republic.of 

19.1 

19.9 

19.3 

4.0 

2.9 

2.9 

127.9 

125.1 

122.7 

Myanmar 

17.4 

17.1 

17.2 

2.9 

2.6 

2.7 

211.2 

210.9 

211.1 

Pakistan 

34.1 

36.2 

36.0 

5.5 

4.3 

2.8 

147.2 

147.3 

147.8 

Philippines 

26.5 

27.2 

28.3 

4.0 

4.5 

4.8 

156.5 

157.1 

158.9 

Saudi  Arabia 

17.9 

17.9 

17.4 

7.0 

6.0 

6.1 

146.8 

138.6 

140.9 

Thailand 

21.7 

22.3 

21.9 

13.8 

8.2 

7.8 

118.4 

119.8 

120.1 

Turkey 

38.5 

39.9 

40.6 

5.6 

6.4 

5.7 

239.3 

239.0 

239.0 

Viet  Nam 

37.4 

40.6 

41.0 

4.9 

5.0 

5.1 

176.8 

176.1 

175.4 

AFRICA 

252.5 

264.8 

265.4 

54.0 

56.0 

53.0 

148.2 

148.7 

147.2 

Algeria 

16.5 

16.8 

17.4 

5.4 

5.2 

4.7 

230.1 

229.0 

230.1 

Egypt 

42.1 

42.7 

43.7 

6.7 

6.4 

6.4 

268.4 

269.8 

269.8 

Ethiopia 

23.9 

25.5 

25.5 

3.9 

4.1 

4.0 

183.2 

189.5 

184.5 

Morocco 

14.4 

16.1 

16.6 

6.7 

6.7 

7.4 

248.6 

251.0 

252.1 

Nigeria 

28.9 

30.9 

30.0 

3.3 

2.3 

2.1 

125.0 

125.7 

125.7 

South  Africa 

16.1 

17.0 

16.4 

3.0 

4.8 

4.7 

164.7 

165.2 

163.6 

Sudan 

8.5 

8.5 

8.6 

3.1 

2.8 

2.1 

183.4 

175.2 

173.7 

CENTRAL  AMERICA 

69.5 

74.7 

78.3 

10.1 

13.4 

11.0 

158.7 

160.2 

161.5 

Mexico 

52.2 

56.8 

60.0 

4.9 

7.6 

5.4 

186.8 

187.7 

188.0 

SOUTH  AMERICA 

146.3 

152.2 

156.4 

40.0 

54.3 

47.7 

119.2 

119.2 

120.9 

Argentina 

26.5 

29.3 

31.6 

9.2 

13.7 

10.7 

134.9 

135.3 

135.7 

Brazil 

78.7 

81.6 

82.2 

13.3 

18.2 

13.2 

112.5 

113.6 

114.3 

Chile 

5.7 

6.0 

6.1 

3.3 

4.4 

5.0 

145.4 

147.1 

147.6 

Colombia 

10.4 

10.5 

11.0 

1.9 

2.5 

2.5 

101.8 

102.8 

112.7 

Peru 

8.3 

8.9 

9.4 

4.2 

6.2 

6.9 

150.6 

153.1 

154.0 

Venezuela 

6.5 

5.1 

5.1 

1.3 

0.2 

0.2 

132.6 

117.8 

117.0 

NORTH  AMERICA 

384.2 

395.8 

396.0 

91.2 

97.1 

79.7 

110.0 

110.2 

110.2 

Canada 

31.0 

32.7 

32.4 

11.0 

10.6 

10.5 

95.8 

96.3 

96.3 

United  States  of  America 

353.2 

363.1 

363.5 

80.3 

86.5 

69.3 

111.6 

111.8 

111.8 

EUROPE 

410.5 

419.9 

419.5 

69.5 

81.4 

65.0 

133.4 

133.7 

133.6 

European  Union 

291.2 

300.8 

299.3 

36.6 

40.0 

30.7 

133.9 

134.6 

134.5 

Russian  Federation 

70.8 

74.9 

74.9 

14.1 

24.8 

17.9 

126.7 

126.2 

125.5 

Serbia 

6.7 

5.4 

7.3 

0.9 

0.8 

0.6 

161.5 

162.5 

163.0 

Ukraine 

24.9 

22.0 

21.1 

9.6 

5.8 

4.4 

144.9 

143.2 

144.2 

OCEANIA 

16.5 

15.4 

15.7 

8.4 

8.4 

8.0 

91.2 

92.0 

91.8 

Australia 

14.0 

12.9 

13.0 

7.9 

7.9 

7.5 

99.9 

100.9 

101.0 

WORLD 

2  525.2 

2  614.9 

2  641.4 

745.7 

807.9 

748.9 

147.8 

148.1 

148.2 

Developing  countries 

1  630.2 

1  698.1 

1  726.6 

555.6 

597.4 

573.7 

152.9 

153.1 

153.2 

Developed  countries 

895.1 

916.8 

914.8 

190.1 

210.5 

175.2 

126.2 

126.4 

126.2 

LIFDC 

507.9 

526.4 

528.8 

98.5 

98.8 

97.3 

146.6 

146.7 

146.0 

LDC 

198.6 

208.0 

209.4 

42.3 

43.9 

40.4 

153.5 

154.1 

152.2 
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APPENDIX  TABLE  2(A):  WHEAT  STATISTICS 


Production  Imports  Exports 


2014-2016 

2017 

2018 

14/15-16/17 

2017/18 

2018/19 

14/15-16/17 

2017/18 

2018/19 

average 

estim. 

feast 

average 

estim. 

feast 

average 

estim. 

feast 

million  tonnes 


ASIA 

319.5 

329.8 

323.6 

82.3 

88.1 

88.7 

15.1 

17.2 

16.6 

Bangladesh 

1.3 

1.4 

1.5 

4.6 

6.2 

6.0 

- 

- 

- 

China 

128.4 

129.8 

126.7 

5.0 

5.6 

5.4 

0.2 

0.2 

0.2 

of  which  Taiwan  Prov. 

- 

- 

- 

1.3 

1.4 

1.4 

- 

- 

- 

India 

91.5 

98.5 

98.6 

2.2 

1.5 

1.5 

1.0 

0.4 

0.4 

Indonesia 

- 

- 

- 

8.9 

12.0 

12.0 

0.1 

0.1 

0.1 

Iran,  Islamic  Republic  of 

11.1 

12.5 

13.4 

3.3 

0.1 

1.5 

- 

0.3 

0.1 

Iraq 

3.6 

3.5 

3.0 

2.3 

2.9 

3.2 

- 

- 

- 

Japan 

0.9 

0.9 

0.9 

5.6 

6.0 

5.8 

0.2 

0.2 

0.2 

Kazakhstan 

13.9 

14.8 

14.0 

0.3 

0.1 

0.1 

6.9 

8.3 

8.0 

Korea,  Republic  of 

- 

- 

- 

4.2 

4.5 

4.6 

- 

- 

- 

Pakistan 

25.5 

26.4 

25.4 

0.7 

- 

- 

0.7 

1.1 

1.0 

Philippines 

- 

- 

- 

5.2 

5.5 

5.5 

- 

- 

- 

Saudi  Arabia 

0.5 

- 

0.3 

3.5 

3.5 

3.8 

- 

- 

- 

Thailand 

- 

- 

- 

4.0 

3.2 

3.2 

- 

- 

- 

Turkey 

20.7 

21.5 

21.0 

4.8 

6.5 

5.0 

4.2 

4.5 

4.5 

AFRICA 

26.1 

26.8 

27.5 

48.3 

48.5 

48.4 

1.0 

0.9 

0.9 

Algeria 

2.5 

2.4 

2.6 

8.2 

8.0 

7.7 

- 

- 

- 

Egypt 

9.3 

8.8 

9.1 

11.5 

12.0 

12.5 

- 

- 

- 

Ethiopia 

4.4 

4.5 

4.5 

1.2 

1.3 

1.3 

- 

- 

- 

Morocco 

5.3 

7.1 

7.2 

4.6 

3.8 

4.0 

0.2 

0.1 

0.1 

Nigeria 

0.1 

0.1 

0.1 

4.7 

5.1 

5.1 

0.4 

0.4 

0.4 

South  Africa 

1.7 

1.5 

1.5 

1.8 

1.9 

1.8 

0.2 

0.1 

0.1 

Tunisia 

1.1 

1.1 

1.0 

1.9 

1.9 

2.0 

0.1 

- 

- 

CENTRAL  AMERICA 

3.8 

3.5 

2.9 

8.7 

9.0 

9.3 

1.3 

1.2 

1.4 

Cuba 

- 

- 

- 

0.8 

0.8 

0.8 

- 

- 

- 

Mexico 

3.8 

3.5 

2.9 

4.7 

5.0 

5.2 

1.2 

1.1 

1.3 

SOUTH  AMERICA 

25.2 

25.7 

28.3 

14.1 

14.7 

15.6 

10.8 

14.3 

12.9 

Argentina 

14.8 

18.5 

20.0 

- 

- 

- 

8.2 

13.4 

12.0 

Brazil 

6.2 

4.2 

4.9 

6.5 

6.5 

7.5 

1.2 

0.6 

0.4 

Chile 

1.5 

1.3 

1.5 

1.0 

1.4 

1.4 

- 

- 

- 

Colombia 

- 

- 

- 

1.9 

2.0 

2.0 

- 

- 

- 

Peru 

0.2 

0.2 

0.2 

1.9 

1.9 

1.9 

- 

- 

- 

Venezuela 

- 

- 

- 

1.4 

1.4 

1.4 

- 

- 

- 

NORTH  AMERICA 

87.8 

77.4 

81.0 

3.2 

4.3 

3.8 

46.7 

44.8 

47.2 

Canada 

29.7 

30.0 

31.3 

0.1 

0.1 

0.1 

22.0 

21.8 

22.2 

United  States  of  America 

58.0 

47.4 

49.7 

3.0 

4.2 

3.7 

24.6 

23.0 

25.0 

EUROPE 

252.6 

271.9 

250.5 

8.2 

8.1 

8.3 

73.7 

79.2 

81.0 

European  Union 

154.0 

152.0 

147.0 

5.8 

5.5 

5.5 

31.7 

21.0 

27.5 

Russian  Federation 

64.9 

85.9 

72.0 

0.5 

0.7 

0.7 

25.0 

39.0 

37.0 

Ukraine 

25.6 

26.2 

23.4 

- 

0.1 

- 

15.6 

17.7 

15.0 

OCEANIA 

26.4 

21.6 

22.3 

0.9 

0.9 

0.9 

18.2 

16.0 

15.1 

Australia 

25.9 

21.2 

21.9 

- 

- 

- 

18.2 

16.0 

15.1 

WORLD 

741.3 

756.8 

736.1 

165.8 

173.6 

175.0 

166.7 

173.5 

175.0 

Developing  countries 

345.9 

356.8 

355.1 

138.0 

144.4 

146.2 

20.1 

24.1 

22.5 

Developed  countries 

395.4 

400.0 

381.1 

27.8 

29.1 

28.8 

146.6 

149.4 

152.5 

UFDC 

142.0 

148.5 

145.8 

37.1 

39.1 

39.2 

3.0 

2.7 

2.6 

LDC 

14.0 

13.3 

12.5 

21.2 

23.3 

23.0 

0.2 

0.1 

0.1 

FOOD  OUTLOOK 
JULY  2018 


APPENDIX  TABLE  2(B):  WHEAT  STATISTICS 


■ 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

2015-2017 

average 

2018 

estim. 

2019 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

.  .  .  million  tonnes . 

. ) 

c . 

Kg/year .  .  . 

. ) 

ASIA 

376.5 

384.7 

387.4 

134.1 

160.1 

166.7 

64.7 

65.0 

65.2 

Bangladesh 

5.4 

6.8 

7.4 

1.3 

2.8 

2.8 

25.3 

27.0 

27.9 

China 

121.8 

122.2 

122.6 

73.6 

102.3 

111.2 

62.4 

62.3 

62.4 

of  which  Taiwan  Prov. 

1.4 

1.4 

1.4 

0.4 

0.4 

0.4 

45.7 

45.7 

45.6 

India 

94.5 

95.3 

96.2 

18.8 

18.0 

21.0 

59.6 

59.8 

59.8 

Indonesia 

8.8 

11.1 

11.4 

1.0 

1.4 

1.4 

25.1 

26.1 

26.8 

Iran,  Islamic  Republic  of 

14.4 

14.8 

14.6 

7.2 

3.4 

3.0 

166.4 

166.3 

166.4 

Iraq 

6.4 

6.3 

6.4 

1.2 

0.5 

0.3 

149.3 

149.6 

150.0 

Japan 

6.4 

6.3 

6.3 

1.6 

1.8 

1.9 

40.6 

40.4 

40.4 

Kazakhstan 

7.1 

6.8 

6.7 

2.5 

2.4 

1.8 

142.5 

142.0 

140.5 

Korea,  Republic  of 

4.2 

4.5 

4.4 

0.7 

1.0 

1.0 

47.7 

47.9 

47.7 

Pakistan 

25.1 

26.0 

25.6 

3.2 

2.3 

1.2 

124.4 

124.4 

124.5 

Philippines 

5.1 

5.3 

5.5 

0.7 

1.0 

1.0 

23.1 

23.4 

23.5 

Saudi  Arabia 

3.6 

3.5 

3.9 

2.9 

2.9 

3.1 

100.8 

96.7 

101.8 

Thailand 

3.6 

3.0 

3.3 

1.3 

1.8 

1.7 

16.6 

18.3 

18.4 

Turkey 

22.0 

22.4 

22.7 

3.4 

4.3 

3.6 

210.2 

209.9 

210.0 

AFRICA 

71.6 

74.6 

75.2 

21.1 

19.4 

18.3 

50.4 

50.1 

49.5 

Algeria 

10.3 

10.8 

10.8 

3.7 

3.6 

3.1 

208.8 

208.1 

209.5 

Egypt 

20.7 

21.2 

21.6 

4.5 

3.9 

3.9 

185.4 

186.1 

186.2 

Ethiopia 

5.6 

5.8 

6.0 

0.8 

0.9 

0.8 

44.4 

44.8 

44.6 

Morocco 

9.5 

10.5 

10.8 

5.1 

5.4 

5.7 

208.8 

211.2 

212.8 

Nigeria 

4.0 

4.1 

4.1 

0.2 

0.2 

0.2 

20.3 

20.2 

19.9 

South  Africa 

3.2 

3.3 

3.3 

0.6 

0.3 

0.3 

57.0 

57.0 

56.4 

Tunisia 

3.0 

2.8 

3.0 

0.5 

0.6 

0.6 

210.7 

199.4 

214.4 

CENTRAL  AMERICA 

11.0 

11.5 

11.4 

2.2 

2.6 

2.4 

44.1 

44.4 

44.6 

Cuba 

0.8 

0.8 

0.8 

0.1 

0.1 

0.1 

57.0 

60.0 

60.0 

Mexico 

7.1 

7.5 

7.4 

0.9 

1.2 

1.0 

48.5 

48.8 

48.9 

SOUTH  AMERICA 

27.1 

27.7 

28.1 

8.5 

8.1 

9.6 

58.8 

59.1 

59.6 

Argentina 

5.8 

5.8 

5.9 

3.4 

2.5 

3.7 

117.5 

117.6 

117.7 

Brazil 

11.3 

11.6 

11.8 

1.7 

1.4 

1.6 

52.5 

53.3 

54.1 

Chile 

2.4 

2.5 

2.5 

0.6 

1.0 

1.4 

108.7 

108.9 

108.8 

Colombia 

1.6 

1.6 

1.6 

0.7 

1.0 

0.9 

29.3 

29.3 

29.3 

Peru 

2.1 

2.1 

2.1 

0.7 

0.8 

0.7 

59.2 

60.8 

61.0 

Venezuela 

1.4 

1.3 

1.4 

0.1 

0.1 

0.1 

46.8 

40.7 

41.1 

NORTH  AMERICA 

40.7 

38.7 

40.1 

32.7 

35.6 

32.1 

82.6 

82.7 

82.7 

Canada 

9.1 

8.9 

8.9 

6.4 

6.2 

6.4 

80.7 

81.2 

81.2 

United  States  of  America 

31.7 

29.8 

31.2 

26.4 

29.4 

25.7 

82.8 

82.9 

82.9 

EUROPE 

183.4 

192.4 

190.2 

32.3 

42.2 

29.8 

107.4 

107.8 

107.8 

European  Union 

127.0 

131.1 

131.0 

15.5 

20.0 

14.0 

109.1 

109.6 

109.6 

Russian  Federation 

37.5 

43.9 

42.2 

9.8 

16.7 

10.2 

100.1 

100.0 

99.9 

Ukraine 

10.7 

9.2 

8.7 

3.5 

1.5 

1.2 

112.1 

111.8 

112.3 

OCEANIA 

8.7 

8.5 

8.6 

5.7 

5.4 

5.3 

67.3 

67.5 

67.4 

Australia 

7.4 

7.2 

7.3 

5.4 

5.0 

5.0 

79.8 

80.2 

80.3 

WORLD 

719.0 

738.2 

741.1 

236.7 

273.4 

264.2 

66.7 

66.7 

66.7 

Developing  countries 

450.3 

462.9 

466.6 

156.5 

180.8 

189.4 

60.0 

60.1 

60.1 

Developed  countries 

268.7 

275.3 

274.5 

80.2 

92.5 

74.8 

95.2 

95.3 

95.2 

LIFDC 

176.4 

180.6 

181.4 

38.3 

36.7 

36.2 

52.9 

52.9 

52.6 

LDC 

34.0 

36.3 

36.5 

10.3 

10.3 

9.0 

29.3 

29.8 

29.3 
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APPENDIX  TABLE  3(A):  COARSE  GRAIN  STATISTICS 


Production 

Imports 

Exports 

2014-2016 

average 

2017 

estim. 

2018 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

million  tonnes 


ASIA 

357.3 

364.0 

361.3 

97.5 

99.8 

101.5 

3.9 

4.4 

4.4 

China 

229.8 

226.0 

223.7 

23.6 

21.6 

22.1 

0.1 

0.1 

0.1 

of  which  Taiwan  Prov. 

0.2 

0.2 

0.2 

4.3 

4.6 

5.2 

- 

- 

- 

India 

42.1 

44.8 

44.8 

0.4 

0.2 

0.2 

1.1 

0.8 

0.8 

Indonesia 

19.7 

24.3 

24.5 

2.2 

1.3 

1.3 

0.2 

- 

- 

Iran,  Islamic  Republic  of 

4.3 

4.0 

3.7 

8.0 

10.0 

10.0 

- 

- 

- 

Japan 

0.2 

0.2 

0.2 

17.0 

17.0 

17.0 

- 

- 

- 

Korea,  D.P.R. 

2.6 

2.5 

2.5 

0.2 

0.3 

0.3 

- 

- 

- 

Korea,  Republic  of 

0.2 

0.2 

0.2 

10.0 

10.1 

10.4 

- 

- 

- 

Malaysia 

0.1 

0.1 

0.1 

3.6 

4.0 

4.0 

- 

- 

- 

Pakistan 

6.0 

6.5 

6.5 

0.2 

0.2 

0.2 

- 

- 

- 

Philippines 

7.5 

7.9 

8.0 

0.6 

0.6 

0.6 

- 

- 

- 

Saudi  Arabia 

0.3 

0.3 

0.3 

12.6 

12.4 

12.0 

- 

- 

- 

Thailand 

4.8 

5.0 

5.1 

0.2 

0.2 

0.2 

0.5 

0.3 

0.3 

Turkey 

13.9 

13.7 

14.1 

1.6 

3.3 

3.0 

0.1 

0.1 

0.1 

Viet  Nam 

5.3 

5.1 

4.8 

7.4 

8.3 

9.6 

0.1 

- 

- 

AFRICA 

128.1 

139.0 

130.3 

26.3 

25.7 

26.3 

6.2 

6.7 

6.6 

Algeria 

1.0 

1.0 

1.1 

5.1 

4.8 

5.4 

- 

- 

- 

Egypt 

8.9 

8.0 

8.3 

8.5 

9.5 

9.7 

- 

- 

- 

Ethiopia 

20.2 

20.4 

20.4 

0.1 

- 

- 

1.8 

1.6 

1.5 

Morocco 

2.1 

2.7 

2.9 

2.7 

3.2 

3.3 

- 

- 

- 

Nigeria 

18.8 

19.0 

18.0 

0.4 

0.4 

0.4 

0.2 

0.2 

0.2 

South  Africa 

11.8 

18.1 

14.3 

1.6 

0.2 

0.2 

1.2 

2.3 

2.2 

Sudan 

6.3 

4.7 

5.5 

0.3 

0.3 

0.2 

0.5 

0.2 

0.4 

Tanzania,  United  Rep.  of 

7.3 

7.1 

7.2 

- 

- 

- 

0.4 

0.3 

0.3 

CENTRAL  AMERICA 

36.5 

39.2 

38.7 

20.2 

22.5 

23.3 

1.1 

1.4 

1.0 

Mexico 

32.1 

34.2 

33.5 

13.9 

16.6 

17.7 

1.1 

1.4 

1.0 

SOUTH  AMERICA 

138.6 

174.1 

151.9 

14.8 

14.7 

15.4 

49.5 

62.6 

61.4 

Argentina 

43.1 

56.4 

48.1 

0.1 

0.1 

0.1 

23.6 

28.7 

28.6 

Brazil 

79.0 

102.5 

88.1 

2.4 

1.6 

1.6 

23.1 

31.5 

30.0 

Chile 

1.9 

1.9 

1.8 

1.6 

1.8 

2.1 

0.1 

0.1 

0.1 

Colombia 

1.6 

1.5 

1.4 

5.2 

5.5 

5.8 

0.2 

0.1 

0.1 

Peru 

1.9 

2.0 

2.0 

3.0 

3.5 

3.6 

- 

- 

- 

Venezuela 

1.8 

1.6 

1.6 

1.9 

1.6 

1.6 

- 

- 

- 

NORTH  AMERICA 

407.5 

410.9 

397.0 

5.0 

4.8 

4.5 

64.8 

64.8 

65.0 

Canada 

24.8 

26.3 

26.8 

1.5 

1.6 

1.1 

4.6 

5.3 

4.8 

United  States  of  America 

382.7 

384.6 

370.1 

3.6 

3.2 

3.3 

60.2 

59.5 

60.2 

EUROPE 

255.6 

250.0 

246.6 

14.0 

19.7 

18.4 

47.1 

42.2 

44.0 

European  Union 

159.0 

156.6 

154.1 

12.9 

18.5 

17.1 

11.8 

7.1 

9.5 

Russian  Federation 

41.8 

44.3 

41.5 

0.2 

0.2 

0.2 

8.6 

11.3 

10.1 

Serbia 

7.4 

4.5 

6.4 

- 

- 

- 

2.3 

0.8 

0.8 

Ukraine 

37.4 

34.6 

34.3 

0.1 

0.1 

0.1 

24.0 

22.5 

23.2 

OCEANIA 

15.1 

12.3 

13.0 

0.3 

0.3 

0.3 

7.5 

7.7 

7.2 

Australia 

14.4 

11.7 

12.4 

- 

- 

- 

7.5 

7.7 

7.2 

WORLD 

1  338.6 

1  389.4 

1  338.7 

178.0 

187.5 

189.6 

180.1 

189.7 

189.6 

Developing  countries 

640.4 

689.3 

659.0 

137.9 

143.0 

146.9 

58.8 

71.3 

69.8 

Developed  countries 

698.2 

700.1 

679.7 

40.2 

44.5 

42.7 

121.3 

118.3 

119.8 

LIFDC 

158.6 

166.3 

162.0 

7.8 

7.8 

7.9 

5.8 

4.9 

5.0 

LDC 

85.0 

90.3 

86.7 

3.8 

4.0 

4.2 

5.4 

5.2 

5.3 

FOOD  OUTLOOK 
JULY  2018 


APPENDIX  TABLE  3(B):  COARSE  GRAIN  STATISTICS 


■ 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

2015-2017 

average 

2018 

estim. 

2019 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

.  .  .  million  tonnes . 

. ; 

c . 

Kg/year .  .  . 

. ; 

ASIA 

438.3 

469.2 

481.1 

179.9 

176.0 

153.5 

13.8 

13.7 

13.7 

China 

240.1 

258.7 

269.2 

153.1 

150.6 

127.6 

9.3 

9.4 

9.3 

of  which  Taiwan  Prov. 

4.5 

4.7 

5.2 

0.2 

0.4 

0.5 

7.0 

7.0 

7.0 

India 

41.6 

43.9 

44.3 

2.9 

1.9 

2.0 

19.4 

19.1 

19.1 

Indonesia 

22.8 

24.1 

25.7 

1.9 

2.5 

2.5 

29.2 

29.1 

28.8 

Iran,  Islamic  Republic  of 

11.8 

14.0 

13.8 

1.8 

1.6 

1.5 

1.3 

1.3 

1.2 

Japan 

17.2 

17.8 

17.1 

2.1 

1.9 

2.0 

3.3 

3.3 

3.3 

Korea,  D.P.R. 

2.7 

2.6 

2.6 

0.2 

0.4 

0.6 

84.6 

84.1 

83.7 

Korea,  Republic. of 

10.4 

10.6 

10.6 

1.7 

0.9 

0.9 

4.3 

4.3 

4.3 

Malaysia 

3.7 

3.9 

3.9 

0.1 

0.2 

0.4 

1.6 

1.7 

1.7 

Pakistan 

6.0 

7.0 

7.1 

1.6 

1.2 

0.8 

10.3 

10.2 

10.0 

Philippines 

8.2 

8.1 

8.6 

0.7 

1.1 

1.2 

18.4 

18.6 

18.5 

Saudi  Arabia 

13.0 

13.1 

12.3 

3.8 

2.9 

2.9 

3.0 

2.9 

2.9 

Thailand 

4.4 

4.9 

5.0 

0.7 

0.6 

0.6 

2.7 

2.7 

2.7 

Turkey 

15.7 

16.7 

17.1 

2.1 

2.1 

2.1 

19.9 

19.7 

19.7 

Viet  Nam 

12.3 

13.9 

14.2 

1.4 

1.2 

1.3 

6.3 

6.7 

6.9 

AFRICA 

146.6 

153.1 

151.4 

27.9 

31.7 

30.1 

72.7 

72.7 

71.0 

Algeria 

6.1 

5.8 

6.5 

1.7 

1.6 

1.6 

18.6 

17.9 

17.6 

Egypt 

17.4 

17.2 

17.8 

1.6 

1.8 

1.9 

45.1 

45.1 

44.2 

Ethiopia 

17.9 

19.2 

19.0 

3.1 

3.1 

3.1 

135.3 

140.2 

135.0 

Morocco 

4.8 

5.6 

5.7 

1.5 

1.3 

1.7 

38.9 

38.6 

38.1 

Nigeria 

18.4 

19.9 

18.5 

2.4 

1.6 

1.2 

74.0 

74.7 

73.5 

South  Africa 

11.9 

12.7 

12.2 

2.3 

4.4 

4.2 

92.0 

92.3 

91.2 

Sudan 

5.9 

5.6 

5.7 

1.2 

1.0 

0.8 

116.6 

105.4 

103.2 

Tanzania,  United  Rep.  of 

6.8 

6.9 

7.1 

1.6 

1.4 

1.2 

87.4 

87.4 

87.5 

CENTRAL  AMERICA 

54.5 

59.0 

62.6 

7.4 

10.2 

7.9 

97.0 

97.6 

98.6 

Mexico 

44.2 

48.4 

51.7 

4.0 

6.3 

4.3 

132.0 

132.2 

132.3 

SOUTH  AMERICA 

104.1 

109.0 

113.0 

29.4 

44.1 

36.3 

28.1 

28.1 

29.2 

Argentina 

20.2 

23.0 

25.2 

5.5 

10.9 

6.9 

7.3 

7.3 

7.3 

Brazil 

59.5 

61.8 

62.4 

11.1 

16.3 

11.3 

25.1 

25.2 

25.3 

Chile 

3.2 

3.2 

3.3 

2.7 

3.3 

3.6 

24.7 

25.0 

25.2 

Colombia 

7.2 

7.0 

7.5 

0.9 

1.0 

1.1 

41.2 

39.7 

49.1 

Peru 

4.0 

4.5 

4.8 

3.2 

5.0 

5.8 

26.5 

27.1 

27.4 

Venezuela 

4.1 

3.2 

3.2 

1.0 

0.1 

0.1 

61.1 

60.5 

60.7 

NORTH  AMERICA 

339.0 

352.9 

351.6 

57.0 

60.3 

46.3 

18.0 

18.1 

18.0 

Canada 

21.6 

23.4 

23.1 

4.5 

4.4 

4.0 

4.7 

4.7 

4.6 

United  States  of  America 

317.4 

329.5 

328.4 

52.4 

55.9 

42.2 

19.5 

19.6 

19.5 

EUROPE 

222.7 

223.0 

224.9 

36.5 

38.3 

34.4 

20.9 

20.6 

20.5 

European  Union 

161.0 

166.3 

165.0 

20.6 

19.4 

16.0 

19.3 

19.3 

19.3 

Russian  Federation 

32.6 

30.3 

32.0 

4.2 

8.0 

7.6 

21.8 

21.3 

20.6 

Serbia 

5.1 

3.7 

5.6 

0.5 

0.5 

0.5 

22.8 

22.9 

23.0 

Ukraine 

14.0 

12.7 

12.3 

6.1 

4.3 

3.1 

30.1 

28.7 

29.1 

OCEANIA 

7.2 

6.2 

6.4 

2.4 

2.7 

2.4 

8.1 

8.1 

7.9 

Australia 

6.2 

5.4 

5.4 

2.3 

2.6 

2.3 

9.7 

9.6 

9.5 

WORLD 

1  312.4 

1  372.4 

1  390.8 

340.5 

363.5 

311.0 

27.4 

27.6 

27.5 

Developing  countries 

705.4 

750.2 

769.9 

236.8 

251.3 

216.6 

29.2 

29.4 

29.3 

Developed  countries 

607.0 

622.3 

620.9 

103.7 

112.1 

94.4 

19.9 

19.9 

19.8 

LIFDC 

159.3 

168.6 

166.6 

27.8 

28.8 

27.2 

38.3 

38.4 

37.9 

LDC 

83.2 

88.0 

87.6 

16.9 

18.0 

15.9 

58.2 

58.7 

57.3 
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APPENDIX  TABLE  4(A):  MAIZE  STATISTICS 


Production 

Imports 

Exports 

2014-2016 

average 

2017 

estim. 

2018 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

million  tonnes 


ASIA 

309.2 

314.2 

311.9 

63.8 

69.9 

71.2 

2.8 

2.8 

2.8 

China 

220.1 

216.0 

213.9 

7.5 

8.6 

8.3 

- 

- 

- 

of  which  Taiwan  Prov. 

0.2 

0.2 

0.2 

4.2 

4.5 

5.0 

- 

- 

- 

India 

24.2 

26.9 

26.8 

0.2 

0.1 

0.1 

0.9 

0.6 

0.6 

Indonesia 

19.7 

24.3 

24.5 

2.2 

1.2 

1.2 

0.2 

- 

- 

Iran,  Islamic  Republic  of 

1.3 

0.9 

0.9 

6.4 

7.5 

7.5 

- 

- 

- 

Japan 

- 

- 

- 

15.0 

15.2 

15.0 

- 

- 

- 

Korea,  D.P.R. 

2.5 

2.4 

2.4 

0.2 

0.3 

0.3 

- 

- 

- 

Korea,  Republic. of 

0.1 

0.1 

0.1 

9.9 

10.0 

10.3 

- 

- 

- 

Malaysia 

0.1 

0.1 

0.1 

3.6 

4.0 

4.0 

- 

- 

- 

Pakistan 

5.4 

6.0 

6.0 

- 

- 

- 

- 

- 

- 

Philippines 

7.5 

7.9 

8.0 

0.6 

0.6 

0.6 

- 

- 

- 

Thailand 

4.6 

4.9 

4.9 

0.1 

0.2 

0.2 

0.5 

0.3 

0.3 

Turkey 

6.3 

5.9 

6.0 

1.2 

2.8 

2.5 

0.1 

0.1 

0.1 

Viet  Nam 

5.2 

5.1 

4.8 

7.4 

8.2 

9.5 

0.1 

- 

- 

AFRICA 

74.9 

86.5 

77.3 

22.1 

21.5 

22.4 

3.8 

4.8 

4.5 

Algeria 

- 

- 

- 

4.3 

4.1 

4.6 

- 

- 

- 

Egypt 

8.0 

7.1 

7.3 

8.5 

9.4 

9.6 

- 

- 

- 

Ethiopia 

7.6 

7.7 

7.7 

- 

- 

- 

0.8 

0.7 

0.6 

Kenya 

3.5 

3.0 

3.2 

1.0 

1.3 

1.2 

- 

- 

- 

Morocco 

0.1 

0.1 

0.1 

2.1 

2.5 

2.6 

- 

- 

- 

Nigeria 

10.4 

11.1 

10.1 

0.4 

0.4 

0.4 

0.2 

0.2 

0.2 

South  Africa 

11.2 

17.6 

13.8 

1.5 

- 

- 

1.1 

2.3 

2.2 

Tanzania,  United  Rep.  of 

6.2 

6.0 

6.1 

- 

- 

- 

0.4 

0.3 

0.3 

CENTRAL  AMERICA 

29.4 

32.8 

32.0 

19.2 

21.6 

22.4 

1.1 

1.4 

1.0 

Mexico 

25.4 

28.1 

27.2 

12.9 

15.8 

16.7 

1.1 

1.4 

1.0 

SOUTH  AMERICA 

125.4 

161.1 

139.4 

12.9 

13.0 

13.6 

46.2 

59.8 

58.6 

Argentina 

35.5 

49.5 

42.0 

- 

- 

- 

20.4 

26.0 

26.0 

Brazil 

76.2 

99.4 

85.0 

1.5 

0.8 

0.8 

23.1 

31.5 

30.0 

Chile 

1.3 

1.1 

1.0 

1.4 

1.7 

2.0 

- 

- 

- 

Colombia 

1.5 

1.5 

1.4 

4.7 

4.9 

5.2 

0.2 

0.1 

0.1 

Peru 

1.6 

1.7 

1.8 

2.9 

3.4 

3.5 

- 

- 

- 

Venezuela 

1.7 

1.5 

1.5 

1.9 

1.6 

1.6 

- 

- 

- 

NORTH  AMERICA 

376.8 

385.1 

371.4 

2.6 

2.5 

2.2 

53.0 

54.4 

55.4 

Canada 

13.0 

14.1 

14.8 

1.3 

1.4 

1.0 

1.3 

1.4 

1.4 

United  States  of  America 

363.8 

371.0 

356.6 

1.3 

1.1 

1.2 

51.7 

53.0 

54.0 

EUROPE 

116.0 

110.8 

112.0 

12.8 

17.8 

16.8 

28.6 

25.7 

26.3 

European  Union 

65.9 

65.0 

63.0 

12.1 

17.0 

16.0 

2.8 

1.3 

1.5 

Russian  Federation 

13.3 

13.2 

13.9 

- 

0.1 

0.1 

4.3 

5.5 

5.0 

Serbia 

6.9 

4.0 

5.8 

- 

- 

- 

2.3 

0.8 

0.8 

Ukraine 

26.6 

24.7 

25.5 

- 

- 

- 

19.0 

17.8 

18.7 

OCEANIA 

0.6 

0.6 

0.6 

0.2 

0.2 

0.2 

0.1 

0.1 

0.1 

WORLD 

1  032.5 

1  091.0 

1  044.7 

133.5 

146.4 

148.7 

135.6 

149.0 

148.7 

Developing  countries 

525.1 

574.6 

544.4 

99.9 

109.0 

112.8 

52.8 

66.4 

64.7 

Developed  countries 

507.3 

516.4 

500.3 

33.6 

37.4 

35.9 

82.8 

82.5 

84.0 

UFDC 

89.4 

98.0 

93.8 

6.0 

5.9 

6.3 

3.3 

2.9 

2.8 

LDC 

45.5 

51.7 

47.7 

3.2 

3.2 

3.7 

3.2 

3.5 

3.3 

FOOD  OUTLOOK 
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APPENDIX  TABLE  4(B):  MAIZE  STATISTICS 


■ 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


14/15-16/17 

average 

2017/18 

estim. 

2018/19 

t'cast 

2015-2017 

average 

2018 

estim. 

2019 

t'cast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

t'cast 

.  .  .  million  tonnes . 

. ; 

c . 

Kg/year .  .  .  , 

. ) 

ASIA 

357.6 

390.2 

403.4 

166.2 

164.4 

140.9 

8.3 

8.3 

8.2 

China 

215.0 

235.2 

245.7 

149.0 

146.8 

122.9 

6.0 

6.1 

6.0 

of  which  Taiwan  Prov. 

4.4 

4.6 

5.1 

0.2 

0.4 

0.5 

5.5 

5.5 

5.5 

India 

23.7 

25.9 

26.1 

1.4 

1.5 

1.6 

6.9 

6.8 

6.7 

Indonesia 

22.7 

24.0 

25.7 

1.9 

2.5 

2.5 

28.8 

28.8 

28.5 

Iran,  Islamic  Republic  of 

7.2 

8.2 

8.4 

1.1 

1.0 

1.0 

0.9 

0.9 

0.9 

Japan 

14.8 

15.7 

15.0 

1.8 

1.6 

1.7 

0.8 

0.8 

0.8 

Korea,  D.P.R. 

2.6 

2.5 

2.5 

0.2 

0.4 

0.6 

81.6 

81.6 

81.2 

Korea,  Republic.of 

10.1 

10.3 

10.3 

1.7 

0.9 

0.8 

1.9 

2.0 

2.0 

Malaysia 

3.7 

3.9 

3.9 

0.1 

0.2 

0.4 

1.6 

1.7 

1.7 

Pakistan 

5.4 

6.4 

6.4 

1.6 

1.2 

0.8 

8.2 

8.1 

8.0 

Philippines 

8.1 

8.0 

8.5 

0.7 

1.1 

1.2 

18.3 

18.6 

18.5 

Thailand 

4.2 

4.7 

4.8 

0.7 

0.6 

0.6 

1.2 

1.2 

1.2 

Turkey 

7.5 

8.4 

8.4 

1.0 

1.0 

1.0 

16.2 

16.1 

16.1 

Viet  Nam 

12.1 

13.8 

14.1 

1.4 

1.2 

1.3 

6.2 

6.7 

6.8 

AFRICA 

91.5 

96.4 

96.0 

15.8 

21.7 

20.6 

39.6 

39.8 

39.4 

Algeria 

4.1 

4.1 

4.6 

1.3 

1.2 

1.2 

3.5 

3.4 

3.3 

Egypt 

16.4 

16.3 

16.8 

1.5 

1.7 

1.8 

41.9 

42.0 

41.3 

Ethiopia 

6.8 

7.0 

7.1 

0.6 

0.7 

0.7 

43.9 

44.3 

44.4 

Kenya 

4.3 

4.4 

4.5 

0.5 

0.5 

0.4 

80.9 

81.1 

81.3 

Morocco 

2.2 

2.4 

2.5 

0.7 

0.9 

1.1 

10.1 

10.5 

10.4 

Nigeria 

10.3 

11.6 

10.4 

1.0 

0.7 

0.6 

34.9 

36.1 

35.5 

South  Africa 

11.2 

12.1 

11.5 

2.0 

4.1 

4.0 

88.0 

88.2 

87.1 

Tanzania,  United  Rep.  of 

5.6 

5.8 

6.0 

1.4 

1.2 

1.0 

69.5 

70.0 

70.4 

CENTRAL  AMERICA 

46.4 

51.5 

54.8 

7.0 

9.8 

7.5 

95.5 

96.0 

97.1 

Mexico 

36.5 

41.3 

44.2 

3.7 

6.0 

4.0 

130.6 

130.8 

131.0 

SOUTH  AMERICA 

92.1 

96.3 

100.5 

25.7 

40.4 

32.7 

26.6 

26.5 

27.7 

Argentina 

15.5 

18.5 

21.0 

4.3 

10.0 

6.0 

7.1 

7.1 

7.1 

Brazil 

55.9 

57.8 

58.5 

10.6 

16.0 

11.0 

24.0 

24.1 

24.2 

Chile 

2.5 

2.6 

2.6 

2.2 

2.6 

2.8 

21.1 

21.3 

21.4 

Colombia 

6.2 

5.9 

6.4 

0.9 

1.0 

1.1 

39.7 

38.2 

47.6 

Peru 

3.6 

4.1 

4.4 

3.2 

5.0 

5.8 

20.1 

20.7 

20.9 

Venezuela 

4.0 

3.1 

3.1 

1.3 

- 

- 

60.7 

60.0 

60.2 

NORTH  AMERICA 

317.6 

332.7 

332.0 

50.8 

55.6 

42.2 

14.8 

14.8 

14.8 

Canada 

12.8 

14.1 

14.2 

2.0 

2.2 

2.2 

3.2 

3.2 

3.2 

United  States  of  America 

304.8 

318.5 

317.9 

48.8 

53.4 

40.1 

16.1 

16.2 

16.1 

EUROPE 

100.5 

101.2 

104.0 

18.8 

17.8 

16.3 

8.3 

8.4 

8.4 

European  Union 

75.3 

79.2 

78.5 

9.8 

9.5 

8.5 

9.8 

9.9 

9.9 

Russian  Federation 

8.7 

7.4 

9.2 

0.7 

1.3 

1.0 

1.4 

1.4 

1.4 

Serbia 

4.6 

3.2 

5.1 

0.5 

0.5 

0.5 

21.1 

21.2 

21.3 

Ukraine 

8.3 

7.8 

7.5 

4.4 

2.4 

1.8 

11.1 

11.2 

11.3 

OCEANIA 

0.7 

0.7 

0.7 

0.1 

0.1 

0.1 

2.3 

2.3 

2.3 

WORLD 

1  006.5 

1  069.0 

1  091.5 

284.3 

309.9 

260.3 

17.2 

17.4 

17.5 

Developing  countries 

557.8 

602.6 

624.4 

208.7 

227.9 

193.0 

18.4 

18.6 

18.7 

Developed  countries 

448.7 

466.4 

467.0 

75.7 

82.0 

67.4 

11.9 

12.0 

12.0 

UFDC 

90.9 

98.5 

98.1 

15.0 

18.5 

17.6 

18.3 

18.4 

18.4 

LDC 

45.3 

48.7 

49.5 

8.0 

10.4 

8.8 

27.7 

28.0 

28.1 
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Statistical  appendix 


APPENDIX  TABLE  5(A):  BARLEY  STATISTICS 


Production 

Imports 

Exports 

2014-2016 

average 

2017 

estim. 

2018 

t'cast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

t'cast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

t'cast 

million  tonnes 


ASIA 

20.3 

21.8 

21.6 

23.9 

23.1 

23.3 

0.8 

1.3 

1.3 

China 

1.8 

2.0 

1.8 

7.8 

7.6 

8.2 

- 

- 

- 

India 

1.6 

1.8 

1.8 

0.4 

0.2 

0.2 

0.2 

- 

- 

Iran,  Islamic  Republic  of 

3.0 

3.1 

2.8 

1.7 

2.5 

2.5 

- 

- 

- 

Iraq 

0.8 

0.8 

0.7 

- 

- 

- 

- 

- 

- 

Japan 

0.2 

0.2 

0.2 

1.2 

1.1 

1.2 

- 

- 

- 

Kazakhstan 

2.8 

3.3 

3.5 

- 

- 

- 

0.7 

1.2 

1.3 

Saudi  Arabia 

- 

- 

- 

9.2 

8.0 

7.5 

- 

- 

- 

Syrian  Arab  Republic 

0.5 

0.8 

0.6 

0.4 

0.4 

0.4 

- 

- 

- 

Turkey 

7.0 

7.1 

7.4 

0.4 

0.5 

0.5 

- 

- 

- 

AFRICA 

6.0 

6.5 

6.7 

3.1 

3.0 

3.0 

- 

- 

- 

Algeria 

0.9 

0.9 

1.0 

0.8 

0.7 

0.8 

- 

- 

- 

Ethiopia 

2.0 

2.0 

2.0 

- 

- 

- 

- 

- 

- 

Libya 

0.1 

0.1 

0.1 

1.1 

1.0 

1.0 

- 

- 

- 

Morocco 

1.9 

2.5 

2.7 

0.6 

0.6 

0.6 

- 

- 

- 

Tunisia 

0.5 

0.5 

0.4 

0.6 

0.6 

0.4 

- 

- 

- 

CENTRAL  AMERICA 

0.8 

1.0 

1.0 

0.2 

0.2 

0.2 

- 

- 

- 

Mexico 

0.8 

1.0 

1.0 

0.2 

0.2 

0.2 

- 

- 

- 

SOUTH  AMERICA 

4.8 

4.9 

5.1 

1.2 

1.0 

1.1 

2.4 

2.2 

2.2 

Argentina 

3.7 

3.7 

3.7 

- 

- 

- 

2.4 

2.1 

2.2 

NORTH  AMERICA 

12.4 

11.0 

11.2 

0.5 

0.4 

0.6 

1.6 

2.1 

1.6 

Canada 

8.0 

7.9 

8.0 

0.1 

0.2 

0.1 

1.4 

2.0 

1.5 

United  States  of  America 

4.4 

3.1 

3.2 

0.4 

0.2 

0.4 

0.2 

0.1 

0.1 

EUROPE 

91.3 

90.9 

86.6 

0.5 

0.8 

0.6 

17.7 

15.7 

17.0 

Belarus 

1.7 

1.4 

1.7 

- 

- 

- 

- 

- 

- 

European  Union 

60.5 

59.0 

59.0 

0.3 

0.5 

0.3 

8.7 

5.5 

7.6 

Russian  Federation 

18.6 

20.6 

17.2 

0.2 

0.1 

0.1 

4.1 

5.7 

5.0 

Ukraine 

8.9 

8.3 

7.1 

- 

- 

- 

4.8 

4.5 

4.3 

OCEANIA 

10.8 

9.3 

9.6 

- 

- 

- 

6.4 

7.2 

6.5 

Australia 

10.4 

8.9 

9.2 

- 

- 

- 

6.4 

7.2 

6.5 

WORLD 

146.4 

145.3 

141.8 

29.4 

28.5 

28.7 

28.9 

28.5 

28.7 

Developing  countries 

26.9 

28.4 

28.5 

26.6 

25.6 

25.7 

2.6 

2.2 

2.3 

Developed  countries 

119.5 

116.9 

113.3 

2.8 

2.9 

3.0 

26.4 

26.3 

26.4 

UFDC 

5.5 

6.1 

5.9 

0.8 

0.8 

0.8 

0.2 

- 

- 

LDC 

2.6 

2.5 

2.6 

- 

- 

- 

- 

- 

- 

FOOD  OUTLOOK 
JULY  2018 


APPENDIX  TABLE  5(B):  BARLEY  STATISTICS 


■ 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

2015-2017 

average 

2018 

estim. 

2019 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

.  .  .  million  tonnes . 

. ) 

C . 

Kg/year .  .  . 

. ) 

ASIA 

43.1 

44.2 

42.3 

9.7 

9.0 

10.3 

0.7 

0.7 

0.7 

China 

9.2 

9.8 

9.1 

2.3 

2.2 

3.1 

0.2 

0.2 

0.2 

India 

1.5 

1.9 

1.9 

- 

- 

- 

1.0 

1.3 

1.3 

Iran,  Islamic  Republic  of 

4.5 

5.8 

5.4 

0.7 

0.6 

0.5 

0.3 

0.3 

0.3 

Iraq 

0.8 

0.8 

0.8 

0.1 

- 

- 

3.6 

3.4 

3.3 

Japan 

1.4 

1.4 

1.4 

0.2 

0.2 

0.2 

2.3 

2.4 

2.4 

Kazakhstan 

2.1 

2.0 

2.0 

0.2 

0.4 

0.6 

1.1 

1.1 

1.1 

Saudi  Arabia 

9.3 

8.5 

7.5 

3.5 

2.6 

2.6 

0.9 

0.9 

0.8 

Syrian  Arab  Republic 

1.1 

1.0 

1.0 

0.3 

0.4 

0.5 

14.9 

15.3 

15.3 

Turkey 

7.6 

7.5 

7.9 

1.0 

1.0 

1.0 

1.0 

1.0 

1.0 

AFRICA 

9.4 

9.5 

9.5 

2.0 

1.4 

1.7 

3.0 

2.9 

2.8 

Algeria 

1.9 

1.6 

1.8 

0.5 

0.4 

0.4 

15.0 

14.5 

14.3 

Ethiopia 

2.0 

2.1 

2.0 

0.1 

- 

- 

17.2 

17.2 

16.2 

Libya 

1.1 

1.1 

1.1 

- 

- 

- 

13.5 

13.5 

13.3 

Morocco 

2.5 

3.1 

3.1 

0.8 

0.4 

0.6 

28.7 

28.0 

27.6 

Tunisia 

1.1 

1.0 

0.8 

0.4 

0.4 

0.4 

8.0 

7.8 

7.7 

CENTRAL  AMERICA 

1.0 

1.2 

1.2 

0.1 

0.1 

0.1 

- 

- 

- 

Mexico 

1.0 

1.2 

1.2 

0.1 

0.1 

0.1 

- 

- 

- 

SOUTH  AMERICA 

3.7 

3.8 

4.3 

0.5 

0.7 

0.8 

0.5 

0.6 

0.6 

Argentina 

1.5 

1.5 

1.8 

0.4 

0.6 

0.8 

- 

- 

- 

NORTH  AMERICA 

11.1 

11.1 

10.8 

3.7 

2.5 

1.8 

0.5 

0.5 

0.5 

Canada 

6.7 

7.1 

6.8 

1.6 

1.0 

0.8 

0.3 

0.3 

0.3 

United  States  of  America 

4.3 

4.1 

3.9 

2.1 

1.4 

1.0 

0.6 

0.6 

0.6 

EUROPE 

74.3 

75.0 

74.0 

10.9 

11.5 

7.6 

1.2 

1.1 

1.0 

Belarus 

1.6 

1.6 

1.6 

0.5 

0.1 

0.1 

- 

- 

- 

European  Union 

52.5 

54.5 

53.7 

7.2 

6.0 

4.0 

0.8 

0.7 

0.7 

Russian  Federation 

14.4 

13.8 

13.7 

1.8 

3.7 

2.3 

1.8 

1.8 

1.2 

Ukraine 

4.2 

3.5 

3.4 

1.2 

1.4 

0.8 

3.0 

2.6 

2.6 

OCEANIA 

3.9 

3.2 

3.2 

1.2 

1.3 

1.2 

0.2 

0.1 

0.1 

Australia 

3.4 

2.8 

2.8 

1.1 

1.3 

1.2 

0.3 

0.2 

0.2 

WORLD 

146.3 

148.0 

145.3 

28.1 

26.5 

23.5 

1.1 

1.1 

1.1 

Developing  countries 

51.0 

52.4 

51.1 

10.7 

9.2 

10.4 

1.1 

1.1 

1.1 

Developed  countries 

95.3 

95.5 

94.2 

17.3 

17.3 

13.1 

1.0 

1.0 

0.9 

UFDC 

6.1 

6.6 

6.4 

1.0 

1.2 

1.5 

1.3 

1.4 

1.4 

LDC 

2.6 

2.6 

2.5 

0.3 

0.1 

0.2 

1.9 

1.9 

1.8 
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APPENDIX  TABLE  6(A):  SORGHUM  STATISTICS 


Production  Imports  Exports 


2014-2016 

2017 

2018 

14/15-16/17 

2017/18 

2018/19 

14/15-16/17 

2017/18 

2018/19 

average 

estim. 

feast 

average 

estim. 

feast 

average 

estim. 

feast 

million  tonnes 


ASIA 

9.1 

8.8 

8.9 

9.0 

5.8 

6.2 

0.1 

0.1 

0.1 

China 

2.9 

3.3 

3.1 

8.1 

5.1 

5.5 

- 

- 

- 

India 

5.0 

4.6 

4.7 

- 

- 

- 

0.1 

- 

- 

Japan 

- 

- 

- 

0.8 

0.6 

0.6 

- 

- 

- 

AFRICA 

28.1 

26.5 

26.8 

1.0 

1.1 

0.8 

1.0 

0.7 

0.9 

Burkina  Faso 

1.6 

1.6 

1.7 

- 

- 

- 

- 

- 

- 

Ethiopia 

4.6 

4.7 

4.7 

- 

- 

- 

0.4 

0.3 

0.3 

Nigeria 

6.9 

6.3 

6.5 

- 

- 

- 

- 

- 

- 

Sudan 

5.2 

3.7 

4.5 

0.2 

0.2 

0.1 

0.5 

0.2 

0.4 

CENTRAL  AMERICA 

6.1 

5.3 

5.6 

0.6 

0.3 

0.4 

- 

- 

- 

Mexico 

5.7 

5.0 

5.2 

0.6 

0.3 

0.4 

- 

- 

- 

SOUTH  AMERICA 

6.4 

5.8 

5.0 

0.3 

0.3 

0.4 

0.9 

0.6 

0.4 

Argentina 

3.2 

2.5 

1.7 

- 

- 

- 

0.8 

0.6 

0.4 

Brazil 

1.9 

1.9 

1.9 

- 

- 

- 

- 

- 

- 

Venezuela 

0.1 

0.1 

0.1 

- 

- 

- 

- 

- 

- 

NORTH  AMERICA 

12.8 

9.2 

8.7 

0.1 

0.1 

- 

8.1 

6.2 

6.0 

United  States  of  America 

12.8 

9.2 

8.7 

0.1 

0.1 

- 

8.1 

6.2 

6.0 

EUROPE 

1.2 

1.1 

1.1 

0.1 

0.4 

0.2 

0.1 

0.1 

0.1 

European  Union 

0.7 

0.8 

0.8 

0.1 

0.4 

0.2 

- 

- 

- 

OCEANIA 

1.8 

1.0 

1.4 

0.1 

- 

- 

1.0 

0.4 

0.6 

Australia 

1.8 

1.0 

1.4 

- 

- 

- 

1.0 

0.4 

0.6 

WORLD 

65.3 

57.7 

57.5 

11.0 

8.0 

8.0 

11.2 

8.0 

8.0 

Developing  countries 

49.4 

46.2 

46.1 

9.9 

6.8 

7.1 

2.0 

1.3 

1.4 

Developed  countries 

16.0 

11.5 

11.4 

1.0 

1.2 

0.9 

9.2 

6.7 

6.6 

UFDC 

32.8 

30.5 

31.2 

0.8 

0.9 

0.7 

1.1 

0.7 

0.9 

LDC 

19.5 

18.4 

18.7 

0.6 

0.7 

0.4 

0.9 

0.6 

0.8 

APPENDIX  TABLE  7(A):  OTHER  COARSE  GRAIN  STATISTICS:  MILLET,  RYE,  ^ 

OATS  AND  OTHER  GRAINS 

Production 

Imports 

Exports 

2014-2016 

average 

2017 

estim. 

2018 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

feast 

. million  tonnes . 

ASIA 

18.8 

19.2 

18.9 

0.8 

1.0 

0.8 

0.2 

0.2 

0.2 

AFRICA 

19.1 

19.5 

19.5 

0.1 

0.1 

0.1 

1.3 

1.2 

1.2 

CENTRAL  AMERICA 

0.1 

0.1 

0.1 

0.3 

0.4 

0.3 

- 

- 

- 

SOUTH  AMERICA 

2.0 

2.3 

2.4 

0.4 

0.4 

0.3 

0.1 

- 

0.2 

NORTH  AMERICA 

5.5 

5.6 

5.7 

1.9 

1.8 

1.7 

2.1 

2.1 

2.0 

EUROPE 

47.1 

47.2 

46.9 

0.5 

0.7 

0.8 

0.7 

0.7 

0.6 

OCEANIA 

1.9 

1.4 

1.4 

- 

0.1 

0.1 

- 

- 

- 

WORLD 

94.4 

95.4 

94.7 

4.2 

4.6 

4.2 

4.3 

4.2 

4.2 

APPENDIX  TABLE  6(B):  SORGHUM  STATISTICS 


■ 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


14/15-16/17 

average 

2017/18 

estim. 

2018/19 

t'cast 

2015-2017 

average 

2018 

estim. 

2019 

t'cast 

14/15-16/17 

average 

2017/18 

estim. 

2018/19 

t'cast 

.  .  .  million  tonnes . 

. ; 

c . 

Kg/year .  .  .  , 

. ) 

ASIA 

17.8 

14.8 

15.6 

1.7 

1.3 

1.2 

1.4 

1.3 

1.3 

China 

10.6 

8.4 

9.2 

1.1 

1.0 

1.0 

0.5 

0.5 

0.5 

India 

5.0 

4.5 

4.7 

0.3 

- 

- 

3.6 

3.3 

3.4 

Japan 

0.8 

0.6 

0.6 

0.1 

0.1 

0.1 

- 

- 

- 

AFRICA 

28.0 

28.0 

27.1 

4.9 

3.6 

3.2 

18.2 

17.9 

17.0 

Burkina  Faso 

1.7 

1.6 

1.6 

0.6 

0.4 

0.4 

76.9 

77.9 

77.5 

Ethiopia 

4.1 

4.4 

4.4 

0.5 

0.6 

0.6 

31.2 

32.7 

31.6 

Nigeria 

6.8 

6.8 

6.6 

1.0 

0.4 

0.3 

33.1 

32.5 

31.9 

Sudan 

4.9 

4.5 

4.5 

0.9 

0.6 

0.4 

97.4 

89.1 

87.2 

CENTRAL  AMERICA 

6.5 

5.8 

6.1 

0.3 

0.3 

0.3 

0.7 

0.7 

0.7 

Mexico 

6.2 

5.4 

5.7 

0.2 

0.2 

0.2 

- 

- 

- 

SOUTH  AMERICA 

6.2 

6.4 

5.7 

2.6 

2.2 

1.9 

0.1 

0.1 

0.1 

Argentina 

2.3 

2.3 

1.6 

0.7 

0.3 

0.1 

- 

- 

- 

Brazil 

1.9 

1.9 

1.9 

0.3 

0.2 

0.2 

- 

- 

- 

Venezuela 

0.1 

0.1 

0.1 

- 

- 

- 

- 

- 

- 

NORTH  AMERICA 

5.0 

3.6 

3.3 

0.8 

0.7 

0.7 

0.1 

0.1 

0.1 

United  States  of  America 

5.0 

3.6 

3.3 

0.7 

0.7 

0.7 

0.1 

0.1 

0.1 

EUROPE 

1.3 

1.3 

1.2 

0.4 

0.4 

0.3 

0.2 

0.2 

0.2 

European  Union 

0.9 

1.0 

1.0 

0.2 

0.2 

0.2 

0.3 

0.3 

0.3 

OCEANIA 

0.8 

0.8 

0.8 

0.8 

0.7 

0.7 

0.2 

0.2 

0.2 

Australia 

0.8 

0.8 

0.8 

0.8 

0.7 

0.6 

- 

- 

- 

WORLD 

65.5 

60.7 

59.9 

11.4 

9.2 

8.4 

3.8 

3.8 

3.7 

Developing  countries 

57.4 

54.2 

53.7 

9.3 

7.2 

6.6 

4.6 

4.6 

4.5 

Developed  countries 

8.1 

6.5 

6.2 

2.1 

2.0 

1.8 

0.2 

0.3 

0.3 

UFDC 

32.5 

32.0 

31.3 

5.2 

3.6 

3.3 

9.6 

9.4 

9.1 

LDC 

19.2 

19.3 

18.6 

3.8 

3.0 

2.7 

14.9 

14.8 

13.8 

APPENDIX  TABLE  7(B):  OTHER  COARSE  GRAIN  STATISTICS:  MILLET,  RYE, 
OATS  AND  OTHER  GRAINS 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


14/15-16/17 

average 

2017/18 

estim. 

2018/19 

t'cast 

2015-2017 

average 

2018 

estim. 

2019 

t'cast 

14/15-16/17  2017/18 

average 

estim. 

2018/19 

t'cast 

.  .  .  million  tonnes . 

. ; 

(. . Kg/year .  .  . 

. ; 

ASIA 

19.8 

20.0 

19.8 

2.4 

1.3 

1.1 

3.5 

3.4 

3.5 

AFRICA 

17.7 

19.2 

18.8 

5.2 

5.0 

4.6 

11.9 

12.1 

11.8 

CENTRAL  AMERICA 

0.6 

0.5 

0.5 

- 

- 

- 

0.8 

0.9 

0.8 

SOUTH  AMERICA 

2.2 

2.5 

2.5 

0.5 

0.8 

0.9 

0.9 

0.9 

0.8 

NORTH  AMERICA 

5.3 

5.5 

5.5 

1.7 

1.5 

1.6 

2.6 

2.7 

2.6 

EUROPE 

46.6 

45.5 

45.7 

6.4 

8.6 

10.2 

11.2 

10.9 

10.9 

OCEANIA 

1.8 

1.5 

1.7 

0.3 

0.6 

0.4 

5.4 

5.5 

5.3 

WORLD 

94.1 

94.7 

94.1 

16.7 

17.9 

18.8 

5.3 

5.3 

5.2 

Statistical  appendix 


Statistical  appendix 


APPENDIX  TABLE  8(A):  RICE  STATISTICS 


Production  Imports  Exports 


2014-2016 

2017 

2018 

2014-2016 

2017 

2018 

2014-2016 

2017 

2018 

average 

estim. 

feast 

average 

feast 

feast 

average 

feast 

feast 

million  tonnes,  milled  equivalent 


ASIA 

447.4 

456.3 

461.9 

21.8 

22.3 

23.2 

36.2 

40.3 

39.8 

Bangladesh 

34.7 

33.9 

35.3 

0.8 

2.4 

1.8 

- 

- 

- 

China 

143.2 

144.1 

142.6 

6.6 

6.4 

6.4 

0.4 

1.2 

1.4 

of  which  Taiwan  Prov. 

1.2 

1.3 

1.3 

0.1 

0.1 

0.1 

0.1 

- 

- 

India 

106.5 

111.5 

113.5 

- 

- 

- 

10.9 

12.5 

12.0 

Indonesia 

45.2 

46.3 

46.7 

1.2 

0.3 

1.5 

- 

- 

- 

Iran,  Islamic  Republic  of 

1.6 

2.0 

1.9 

1.2 

1.4 

1.3 

- 

- 

- 

Iraq 

0.1 

0.2 

0.2 

1.0 

1.0 

1.1 

- 

- 

- 

Japan 

7.7 

7.5 

7.5 

0.7 

0.7 

0.7 

0.1 

- 

- 

Korea  DPR 

1.6 

1.6 

1.6 

0.1 

- 

- 

- 

- 

- 

Korea,  Republic  of 

4.2 

4.0 

3.9 

0.4 

0.4 

0.4 

- 

- 

0.1 

Malaysia 

1.8 

1.8 

1.8 

1.0 

0.9 

1.0 

0.1 

- 

- 

Myanmar 

16.9 

17.7 

18.2 

- 

- 

- 

1.6 

3.1 

3.2 

Pakistan 

6.9 

7.4 

7.6 

- 

- 

- 

4.0 

3.7 

4.1 

Philippines 

12.0 

12.7 

12.9 

1.5 

1.0 

1.5 

- 

- 

- 

Saudi  Arabia 

- 

- 

- 

1.4 

1.1 

1.2 

- 

- 

- 

Sri  Lanka 

2.9 

1.6 

2.4 

0.5 

0.7 

0.5 

- 

- 

- 

Thailand 

20.2 

22.3 

22.8 

0.2 

0.3 

0.3 

10.2 

11.6 

9.9 

Viet  Nam 

28.9 

27.8 

28.7 

0.5 

0.7 

0.8 

7.5 

6.3 

7.2 

AFRICA 

20.1 

20.8 

21.6 

14.5 

17.1 

16.1 

0.7 

0.6 

0.5 

Cote  D'i voire 

0.5 

0.5 

0.5 

1.3 

1.6 

1.5 

- 

- 

- 

Egypt 

4.2 

4.4 

4.2 

0.1 

0.1 

- 

0.4 

0.2 

0.2 

Madagascar 

2.6 

2.1 

2.4 

0.3 

0.6 

0.5 

- 

- 

- 

Nigeria 

3.8 

4.2 

4.3 

2.6 

2.7 

2.9 

- 

- 

- 

Senegal 

0.6 

0.7 

0.7 

1.3 

1.6 

1.2 

- 

- 

- 

South  Africa 

- 

- 

- 

0.8 

0.9 

0.9 

- 

- 

- 

Tanzania,  United  Rep.  of 

1.9 

1.6 

2.0 

0.2 

0.2 

0.2 

0.2 

0.2 

0.2 

CENTRAL  AMERICA 

1.8 

1.9 

2.0 

2.2 

2.5 

2.4 

0.1 

0.1 

0.1 

Cuba 

0.3 

0.3 

0.4 

0.5 

0.5 

0.5 

- 

- 

- 

Mexico 

0.2 

0.2 

0.2 

0.7 

0.9 

0.7 

- 

0.1 

- 

SOUTH  AMERICA 

16.6 

16.9 

16.5 

1.6 

1.9 

1.8 

3.1 

3.1 

3.4 

Argentina 

1.1 

0.9 

0.9 

- 

- 

- 

0.4 

0.4 

0.4 

Brazil 

8.0 

8.4 

8.0 

0.5 

0.8 

0.7 

0.8 

0.6 

0.9 

Peru 

2.1 

2.1 

2.2 

0.2 

0.4 

0.3 

0.1 

0.1 

0.1 

Uruguay 

0.9 

1.0 

0.9 

- 

- 

- 

0.8 

1.0 

0.8 

NORTH  AMERICA 

6.8 

5.7 

6.5 

1.1 

1.2 

1.2 

3.3 

3.4 

3.2 

Canada 

- 

- 

- 

0.4 

0.4 

0.4 

- 

- 

- 

United  States  of  America 

6.8 

5.7 

6.5 

0.8 

0.8 

0.9 

3.3 

3.4 

3.2 

EUROPE 

2.6 

2.4 

2.4 

2.3 

2.5 

2.5 

0.5 

0.5 

0.6 

European  Union 

1.8 

1.7 

1.7 

1.7 

2.0 

2.0 

0.3 

0.4 

0.4 

Russian  Federation 

0.7 

0.7 

0.6 

0.2 

0.2 

0.2 

0.2 

0.2 

0.2 

OCEANIA 

0.4 

0.5 

0.4 

0.5 

0.5 

0.6 

0.3 

0.2 

0.3 

Australia 

0.4 

0.5 

0.4 

0.2 

0.2 

0.2 

0.3 

0.2 

0.3 

WORLD 

495.7 

504.6 

511.4 

44.0 

48.1 

47.8 

44.0 

48.1 

47.8 

Developing  countries 

477.7 

487.8 

493.9 

38.4 

42.1 

41.7 

39.9 

43.9 

43.7 

Developed  countries 

18.0 

16.8 

17.5 

5.6 

6.0 

6.1 

4.1 

4.3 

4.1 

UFDC 

169.6 

175.1 

179.8 

15.6 

19.9 

18.1 

15.2 

16.6 

16.5 

LDC 

74.8 

75.4 

78.5 

10.1 

13.5 

11.8 

3.3 

5.1 

5.2 

FOOD  OUTLOOK 
JULY  2018 


APPENDIX  TABLE  8(B):  RICE  STATISTICS 


I 


Total  Utilization  Stocks  ending  in  Per  caput  food  use 


13/14-15/16 

average 

2016/17 

estim. 

2017/18 

feast 

2014-2016 

average 

2017 

estim. 

2018 

feast 

13/14-15/16 

average 

2016/17 

estim. 

2017/18 

feast 

. million  tonnes,  milled  eouivalent . 

( . 

.  Kg/year .  .  . 

. ) 

. j 

ASIA 

427.8 

433.5 

438.2 

157.9 

158.9 

161.3 

77.5 

77.1 

77.2 

Bangladesh 

35.2 

35.8 

36.2 

6.9 

6.0 

7.2 

179.9 

180.7 

180.8 

China 

141.4 

143.7 

144.8 

86.9 

99.0 

103.3 

75.9 

76.0 

76.5 

of  which  Taiwan  Prov. 

1.3 

1.3 

1.3 

0.2 

0.2 

0.3 

48.1 

48.4 

49.2 

India 

96.5 

97.5 

98.7 

22.1 

19.5 

20.4 

68.8 

68.2 

68.3 

Indonesia 

46.1 

46.7 

47.2 

6.6 

6.8 

6.3 

134.6 

133.8 

133.1 

Iran,  Islamic  Republic  of 

3.0 

3.2 

3.2 

0.7 

0.7 

0.7 

34.4 

35.4 

35.5 

Iraq 

1.3 

1.2 

1.2 

0.3 

- 

0.1 

37.1 

31.3 

31.5 

Japan 

8.5 

8.4 

8.2 

3.5 

3.4 

3.3 

50.3 

49.3 

49.1 

Korea  DPR 

1.7 

1.6 

1.7 

0.2 

0.2 

0.1 

57.9 

55.1 

58.4 

Korea,  Republic  of 

4.5 

4.8 

4.9 

1.4 

1.5 

1.0 

77  A 

74.9 

72.9 

Malaysia 

2.7 

2.8 

2.8 

0.4 

0.3 

0.3 

81.0 

80.9 

80.8 

Myanmar 

15.4 

14.8 

14.8 

2.9 

2.4 

2.4 

193.3 

191.5 

191.8 

Pakistan 

2.9 

3.0 

3.2 

0.6 

0.7 

0.8 

12.5 

12.5 

12.7 

Philippines 

13.3 

13.5 

13.8 

2.4 

2.3 

2.4 

115.7 

114.5 

115.2 

Saudi  Arabia 

1.4 

1.4 

1.3 

0.3 

0.4 

0.2 

43.2 

42.0 

39.0 

Sri  Lanka 

3.0 

3.2 

2.7 

0.5 

0.6 

0.2 

122.7 

123.6 

122.6 

Thailand 

13.9 

13.5 

14.4 

15.6 

8.2 

5.8 

99.1 

99.1 

98.9 

Viet  Nam 

21.4 

22.1 

22.3 

2.9 

3.2 

3.0 

155.9 

154.7 

153.4 

AFRICA 

33.0 

35.9 

37.1 

4.8 

5.0 

4.8 

24.8 

25.4 

25.9 

Cote  D'i voire 

1.8 

2.0 

2.0 

0.3 

0.4 

0.4 

74.2 

78.9 

79.0 

Egypt 

3.9 

4.0 

4.2 

0.6 

0.7 

0.7 

37.9 

38.1 

38.7 

Madagascar 

2.9 

2.8 

2.8 

0.4 

0.2 

0.2 

102.4 

100.3 

98.4 

Nigeria 

6.4 

6.5 

6.9 

0.8 

0.4 

0.5 

31.1 

29.6 

30.8 

Senegal 

1.7 

2.0 

2.1 

0.3 

0.5 

0.3 

108.9 

118.8 

119.4 

South  Africa 

1.0 

0.9 

0.9 

0.2 

0.1 

0.1 

16.8 

15.6 

15.8 

Tanzania,  United  Rep.  of 

1.7 

2.2 

1.9 

0.3 

0.5 

0.3 

26.0 

27.2 

27.4 

CENTRAL  AMERICA 

3.9 

4.1 

4.2 

0.5 

0.6 

0.6 

17.4 

17.9 

18.2 

Cuba 

0.8 

0.8 

0.8 

0.1 

0.1 

0.1 

66.3 

68.2 

68.4 

Mexico 

0.8 

0.8 

0.9 

0.1 

0.1 

0.1 

6.4 

6.4 

6.7 

SOUTH  AMERICA 

15.3 

15.0 

15.4 

2.0 

2.0 

2.1 

32.9 

31.9 

32.0 

Argentina 

0.5 

0.5 

0.6 

0.2 

0.2 

0.2 

9.9 

10.3 

10.5 

Brazil 

8.2 

7.8 

8.2 

0.7 

0.3 

0.5 

36.3 

34.3 

35.0 

Peru 

2.2 

2.3 

2.4 

0.4 

0.4 

0.4 

64.7 

65.0 

65.2 

Uruguay 

0.1 

0.1 

0.1 

0.2 

0.1 

- 

7.9 

8.3 

8.0 

NORTH  AMERICA 

4.4 

4.6 

4.2 

1.4 

1.5 

1.2 

9.3 

9.5 

9.4 

Canada 

0.4 

0.4 

0.4 

0.1 

- 

- 

10.6 

10.3 

10.4 

United  States  of  America 

4.0 

4.2 

3.8 

1.4 

1.5 

1.2 

9.1 

9.4 

9.3 

EUROPE 

4.3 

4.3 

4.5 

0.7 

0.8 

0.8 

5.1 

5.1 

5.3 

European  Union 

3.2 

3.2 

3.4 

0.5 

0.6 

0.6 

5.4 

5.4 

5.6 

Russian  Federation 

0.7 

0.8 

0.8 

0.1 

0.1 

0.1 

4.9 

4.9 

4.9 

OCEANIA 

0.7 

0.7 

0.7 

0.2 

0.2 

0.3 

15.5 

15.9 

16.4 

Australia 

0.3 

0.3 

0.3 

0.2 

0.2 

0.3 

10.1 

10.6 

11.1 

WORLD 

489.4 

498.1 

504.3 

167.5 

169.0 

171.1 

53.8 

53.6 

53.8 

Developing  countries 

470.0 

478.5 

485.0 

161.4 

162.9 

165.2 

64.0 

63.5 

63.6 

Developed  countries 

19.4 

19.5 

19.3 

6.2 

6.1 

5.8 

11.2 

11.1 

11.2 

UFDC 

169.7 

174.3 

177.1 

34.4 

31.2 

33.2 

55.5 

55.2 

55.3 

LDC 

80.1 

82.7 

83.7 

15.2 

14.6 

15.6 

66.1 

65.9 

65.6 

Note:  Totals  and  percentage  change  computed  from  unrounded  data. 
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APPENDIX  TABLE  9:  CEREAL  SUPPLY  AND  UTILIZATION  IN  SELECTED 
EXPORTERS  ( million  tonnes) 


Wheat 1 

Coarse  Grains  2 

Rice  (milled  basis) 

2016/17 

2017/18 

estim. 

2018/19 

feast 

2016/17 

2017/18 

estim. 

2018/19 

feast 

2016/17 

2017/18 

estim. 

2018/19 

feast 

UNITED  STATES  (June/May) 

UNITED  STATES 

UNITED  STATES  (Aug/July) 

Opening  Stocks 

26.6 

32.1 

29.4 

48.1 

62.2 

55.9 

1.5 

1.5 

1.2 

Production 

62.8 

47.4 

49.7 

403.0 

384.6 

370.1 

7.1 

5.7 

6.5 

Imports 

3.2 

4.2 

3.7 

3.5 

3.2 

3.6 

0.7 

0.9 

0.9 

Total  Supply 

92.6 

83.7 

82.8 

454.6 

450.0 

429.6 

9.3 

8.1 

8.6 

Domestic  use 

31.8 

29.8 

31.2 

327.8 

329.5 

328.4 

4.2 

3.8 

3.9 

Exports 

28.7 

24.5 

25.9 

64.6 

64.5 

59.0 

3.7 

3.0 

3.3 

Closing  stocks 

32.1 

29.4 

25.7 

62.2 

55.9 

42.2 

1.5 

1.2 

1.3 

CANADA  (August/July) 

CANADA 

THAILAND  (Aug/July) 

Opening  Stocks 

5.2 

6.9 

6.2 

4.8 

5.5 

4.4 

10.9 

8.2 

5.8 

Production 

32.1 

30.0 

31.3 

26.7 

26.3 

26.8 

21.5 

22.3 

22.8 

Imports 

0.1 

0.1 

0.1 

1.0 

1.6 

0.9 

0.2 

0.4 

0.2 

Total  Supply 

37.4 

37.0 

37.6 

32.5 

33.4 

32.1 

32.6 

30.9 

28.8 

Domestic  use 

10.4 

8.9 

8.9 

22.2 

23.4 

23.1 

13.5 

14.4 

13.6 

Exports 

20.2 

21.9 

22.3 

4.8 

5.7 

5.0 

10.8 

10.6 

9.7 

Closing  stocks 

6.9 

6.2 

6.4 

5.5 

4.4 

4.0 

8.2 

5.8 

5.5 

ARGENTINA  (Dec./Nov.) 

ARGENTINA 

INDIA  (Oct./Sept.) 

Opening  Stocks 

2.1 

2.3 

2.5 

5.1 

5.8 

10.9 

18.9 

19.5 

20.4 

Production 

18.6 

18.5 

20.0 

47.0 

56.4 

48.1 

109.7 

111.5 

113.5 

Imports 

0.0 

0.0 

0.0 

0.1 

0.1 

0.1 

0.0 

0.0 

0.0 

Total  Supply 

20.7 

20.8 

22.5 

52.2 

62.3 

59.1 

128.6 

131.0 

133.9 

Domestic  use 

5.8 

5.8 

5.9 

22.0 

23.0 

25.2 

97.5 

98.7 

100.2 

Exports 

12.5 

12.5 

13.0 

24.4 

28.4 

27.1 

11.7 

11.8 

12.4 

Closing  stocks 

2.3 

2.5 

3.7 

5.8 

10.9 

6.9 

19.5 

20.4 

21.3 

AUSTRALIA  (Oct./Sept.) 

AUSTRALIA 

PAKISTAN  (Sept./Aug.) 

Opening  Stocks 

4.5 

6.0 

5.0 

1.8 

3.1 

2.6 

0.5 

0.7 

0.8 

Production 

31.8 

21.2 

21.9 

18.3 

11.7 

12.4 

6.8 

7.4 

7.6 

Imports 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Total  Supply 

36.3 

27.2 

26.9 

20.1 

14.8 

15.0 

7.3 

8.1 

8.4 

Domestic  use 

7.8 

7.2 

7.3 

6.8 

5.4 

5.4 

3.0 

3.2 

3.3 

Exports 

22.6 

15.0 

14.7 

10.2 

6.9 

7.3 

3.7 

4.2 

4.2 

Closing  stocks 

6.0 

5.0 

5.0 

3.1 

2.6 

2.3 

0.7 

0.8 

0.8 

EU  (July/June) 

EU 

VIET  NAM  (Jan./Dec.) 

Opening  Stocks 

17.5 

14.8 

20.0 

18.4 

17.8 

19.4 

2.8 

3.2 

3.0 

Production 

144.5 

152.0 

147.0 

153.2 

156.6 

154.1 

28.1 

27.8 

28.7 

Imports 

5.0 

5.5 

5.5 

15.2 

18.5 

17.1 

0.6 

0.7 

0.8 

Total  Supply 

167.0 

172.3 

172.5 

186.8 

192.9 

190.6 

31.5 

31.7 

32.5 

Domestic  use 

125.4 

131.1 

131.0 

160.9 

166.3 

165.0 

22.1 

22.3 

22.2 

Exports 

26.8 

21.2 

27.5 

8.2 

7.1 

9.5 

6.1 

6.3 

7.2 

Closing  stocks 

14.8 

20.0 

14.0 

17.8 

19.4 

16.0 

3.2 

3.0 

3.1 

TOTAL  OF  ABOVE 

TOTAL  OF  ABOVE 

TOTAL  OF  ABOVE 

Opening  Stocks 

55.9 

62.1 

63.1 

78.2 

94.4 

93.2 

34.6 

33.1 

31.2 

Production 

289.8 

269.1 

269.9 

648.2 

635.6 

611.5 

173.2 

174.7 

179.1 

Imports 

8.3 

9.8 

9.3 

19.8 

23.4 

21.7 

1.5 

2.0 

1.9 

Total  Supply 

354.0 

341.0 

342.3 

746.2 

753.4 

726.4 

209.3 

209.8 

212.2 

Domestic  use 

181.2 

182.8 

184.3 

539.7 

547.6 

547.1 

140.3 

142.4 

143.2 

Exports 

110.8 

95.1 

103.4 

112.2 

112.6 

107.9 

36.0 

35.9 

36.8 

Closing  stocks 

62.1 

63.1 

54.8 

94.4 

93.2 

71.4 

33.1 

31.2 

32.0 

1  Trade  data  include  wheat  flour  in  wheat  grain  equivalent.  For  the  EU  semolina  is  also  included 

2  Argentina  (December/November)  for  rye,  barley  and  oats,  (March/February)  for  maize  and  sorghum.  Australia  (November/October) 
for  rye,  barley  and  oats,  (March/February)  for  maize  and  sorghum.  Canada  (August.July),  EU  (July/June),  United  States  (June/May)  for 
rye,  barley  and  oats,  (September/August)  for  maize  and  sorghum 


APPENDIX  TABLE  10:  TOTAL  OILCROPS  STATISTICS 

0 million  tonnes) 


Production  1  Imports  Exports 


13/14-15/16 

average 

2016/17 

2017/18 

feast 

13/14-15/16 

average 

2016/17 

2017/18 

feast 

13/14-15/16 

average 

2016/17 

2017/18 

feast 

ASIA 

132.9 

137.6 

140.5 

111.0 

132.6 

134.2 

3.4 

4.1 

4.4 

China 

58.8 

58.8 

61.8 

85.0 

101.5 

104.0 

1.1 

1.1 

1.2 

of  which  Taiwan  Prov. 

0.1 

0.1 

0.1 

2.5 

2.6 

2.7 

- 

- 

- 

India 

36.8 

41.4 

39.1 

0.3 

0.3 

0.3 

1.0 

1.4 

1.5 

Indonesia 

11.2 

11.3 

12.2 

2.5 

2.8 

2.7 

0.1 

0.1 

0.1 

Iran,  Islamic  Republic  of 

0.7 

0.7 

0.7 

1.3 

2.2 

2.1 

0.1 

0.1 

0.1 

Japan 

0.3 

0.3 

0.3 

5.8 

6.0 

6.1 

- 

- 

- 

Korea,  Republic  of 

0.2 

0.1 

0.2 

1.6 

1.5 

1.7 

- 

- 

- 

Malaysia 

4.8 

5.1 

5.3 

0.8 

0.9 

0.9 

0.1 

0.1 

0.1 

Pakistan 

4.8 

4.3 

4.4 

1.8 

3.0 

3.3 

- 

- 

- 

Thailand 

0.8 

1.1 

1.1 

2.4 

3.0 

3.0 

- 

- 

- 

Turkey 

3.2 

3.2 

3.6 

3.0 

3.2 

2.6 

0.1 

0.2 

0.1 

AFRICA 

19.9 

20.2 

20.8 

3.8 

4.9 

4.6 

0.8 

0.8 

0.8 

Nigeria 

4.7 

4.7 

4.6 

0.1 

0.1 

0.1 

0.1 

0.1 

0.1 

CENTRAL  AMERICA 

1.8 

2.1 

2.0 

6.5 

6.9 

6.9 

0.2 

0.2 

0.2 

Mexico 

1.3 

1.5 

1.5 

5.7 

6.2 

6.1 

- 

- 

- 

SOUTH  AMERICA 

174.6 

195.1 

179.2 

2.2 

3.8 

5.8 

69.6 

80.3 

86.1 

Argentina 

61.9 

60.1 

40.9 

0.2 

1.8 

3.8 

10.4 

7.9 

3.7 

Brazil 

96.1 

117.3 

122.4 

0.4 

0.3 

0.3 

50.8 

63.4 

74.1 

Paraguay 

9.3 

10.3 

10.1 

- 

- 

- 

5.0 

5.5 

6.0 

Uruguay 

3.3 

3.6 

2.1 

- 

- 

- 

3.0 

3.2 

2.1 

NORTH  AMERICA 

136.1 

154.8 

161.7 

3.0 

2.3 

2.4 

65.5 

77.6 

75.0 

Canada 

25.2 

27.3 

30.2 

0.6 

0.7 

0.7 

14.4 

16.5 

17.1 

United  States  of  America 

110.9 

127.5 

131.6 

2.4 

1.7 

1.8 

51.1 

61.1 

57.8 

EUROPE 

66.5 

70.8 

74.3 

21.3 

23.5 

22.8 

6.1 

6.8 

7.1 

European  Union 

33.7 

32.0 

35.7 

18.5 

20.7 

19.9 

1.1 

1.0 

1.0 

Russian  Federation 

13.4 

16.1 

16.5 

2.1 

2.0 

2.3 

0.5 

1.0 

1.1 

Ukraine 

17.0 

20.8 

19.7 

- 

- 

- 

3.9 

4.3 

4.5 

OCEANIA 

4.9 

6.2 

5.8 

- 

- 

- 

2.8 

3.9 

3.3 

Australia 

4.5 

5.8 

5.3 

- 

- 

- 

2.7 

3.8 

3.2 

WORLD 

536.7 

586.8 

584.3 

147.8 

174.1 

176.8 

148.4 

173.5 

176.8 

Developing  countries 

329.4 

355.2 

342.6 

117.7 

142.2 

145.3 

74.1 

85.4 

91.5 

Developed  countries 

207.3 

231.6 

241.7 

30.1 

31.9 

31.5 

74.3 

88.1 

85.2 

UFDC 

62.2 

66.5 

64.5 

4.0 

5.6 

5.8 

1.8 

2.3 

2.4 

LDC 

13.3 

13.6 

13.8 

1.1 

1.5 

1.6 

0.6 

0.6 

0.6 

1  The  split  years  bring  together  northern  hemisphere  annual  crops  harvested  in  the  latter  part  of  the  first  year  shown,  with  southern 
hemisphere  annual  crops  harvested  in  the  early  part  of  the  second  year  shown;  for  tree  crops  which  are  produced  throughout  the  year, 
calendar  year  production  for  the  second  year  shown  is  used. 
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APPENDIX  TABLE  1 1 :  TOTAL  OILS  AND  FATS  STATISTICS  1  {million  tonnes) 


Imports 

Exports 

Utilization 

13/14-15/16 

average 

2016/17 

2017/18 

feast 

13/14-15/16 

average 

2016/17 

2017/18 

feast 

13/14-15/16 

average 

2016/17 

2017/18 

feast 

ASIA 

44.7 

48.4 

48.6 

49.6 

51.9 

53.0 

106.0 

117.4 

120.6 

Bangladesh 

1.9 

2.4 

2.5 

- 

- 

- 

2.3 

2.8 

2.9 

China 

10.3 

9.5 

9.8 

0.6 

0.6 

0.6 

37.9 

41.1 

41.7 

of  which  Taiwan  Prov. 

0.5 

0.5 

0.5 

- 

- 

- 

0.9 

1.0 

1.0 

India 

13.8 

15.7 

15.9 

0.3 

0.2 

0.2 

23.2 

25.5 

26.3 

Indonesia 

0.1 

0.1 

0.1 

26.4 

30.0 

29.8 

10.5 

11.8 

12.7 

Iran,  Islamic  Republic  of 

1.3 

1.5 

1.3 

0.2 

0.1 

0.1 

1.8 

2.0 

2.1 

Japan 

1.3 

1.4 

1.4 

- 

- 

- 

3.2 

3.3 

3.4 

Korea,  Republic  of 

1.1 

1.2 

1.3 

- 

- 

- 

1.4 

1.6 

1.7 

Malaysia 

1.4 

1.4 

1.3 

18.5 

17.6 

19.0 

4.6 

5.2 

5.5 

Pakistan 

3.0 

3.3 

3.3 

0.1 

0.1 

0.1 

4.6 

5.2 

5.3 

Philippines 

0.9 

1.3 

1.2 

0.8 

0.8 

0.9 

1.7 

2.2 

2.1 

Singapore 

0.8 

0.8 

0.9 

0.2 

0.2 

0.2 

0.7 

0.7 

0.7 

Turkey 

1.8 

2.0 

1.8 

0.7 

0.7 

0.7 

3.0 

3.2 

3.2 

AFRICA 

11.1 

11.9 

11.9 

2.0 

1.8 

1.9 

17.9 

19.2 

19.2 

Algeria 

0.8 

0.9 

0.9 

0.1 

0.1 

0.1 

1.0 

1.0 

1.0 

Egypt 

2.0 

2.2 

2.2 

0.3 

0.2 

0.2 

2.3 

2.7 

2.6 

Nigeria 

1.5 

1.6 

1.6 

0.2 

0.1 

0.1 

3.2 

3.4 

3.3 

South  Africa 

0.9 

0.9 

0.8 

0.1 

- 

- 

1.3 

1.5 

1.5 

CENTRAL  AMERICA 

2.6 

2.6 

2.7 

1.2 

1.5 

1.5 

5.1 

5.3 

5.4 

Mexico 

1.5 

1.6 

1.6 

0.1 

- 

- 

3.4 

3.7 

3.6 

SOUTH  AMERICA 

3.2 

3.1 

3.2 

9.8 

10.2 

10.2 

17.5 

17.9 

19.0 

Argentina 

0.1 

0.1 

0.1 

5.8 

6.3 

5.9 

4.0 

3.9 

4.0 

Brazil 

0.6 

0.6 

0.6 

1.8 

1.6 

1.7 

8.7 

9.1 

10.1 

Paraguay 

- 

- 

- 

0.7 

0.6 

0.7 

0.1 

0.1 

0.1 

Uruguay 

0.1 

0.1 

0.1 

- 

- 

- 

0.1 

0.1 

0.2 

NORTH  AMERICA 

5.1 

5.5 

6.0 

6.6 

7.3 

7.3 

20.4 

21.3 

22.3 

Canada 

0.5 

0.5 

0.5 

3.3 

3.8 

3.8 

1.5 

1.5 

1.6 

United  States  of  America 

4.7 

5.1 

5.5 

3.4 

3.5 

3.5 

18.9 

19.7 

20.7 

EUROPE 

14.3 

15.2 

14.9 

10.5 

12.6 

12.0 

38.6 

40.4 

41.1 

European  Union 

11.7 

12.4 

12.1 

3.3 

3.2 

3.1 

31.9 

33.4 

33.6 

Russian  Federation 

1.3 

1.3 

1.5 

2.3 

2.9 

2.9 

4.5 

4.7 

4.8 

Ukraine 

0.3 

0.3 

0.3 

4.5 

6.1 

5.5 

1.0 

0.9 

1.2 

OCEANIA 

0.6 

0.7 

0.7 

1.9 

2.0 

2.0 

1.2 

1.2 

1.3 

Australia 

0.5 

0.5 

0.6 

0.7 

0.7 

0.7 

0.8 

0.9 

0.9 

WORLD 

81.6 

87.4 

88.0 

81.6 

87.3 

88.0 

206.7 

222.7 

228.8 

Developing  countries 

60.3 

64.6 

65.0 

63.2 

66.2 

67.5 

143.4 

156.6 

160.9 

Developed  countries 

21.3 

22.8 

23.0 

18.4 

21.2 

20.5 

63.2 

66.1 

67.9 

UFDC 

26.4 

29.6 

30.0 

2.3 

2.2 

2.3 

43.7 

47.8 

48.8 

LDC 

7.2 

8.1 

8.3 

0.6 

0.7 

0.7 

10.7 

11.7 

12.0 

1  Includes  oils  and  fats  of  vegetable,  marine  and  animal  origin. 
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APPENDIX  TABLE  1 2:  TOTAL  MEALS  AND  CAKES  STATISTICS  1  (million  tonnes) 


Imports 

Exports 

Utilization 

13/14-15/16 

average 

2016/17 

2017/18 

f'cast 

13/14-15/16 

average 

2016/17 

2017/18 

f'cast 

13/14-15/16 

average 

2016/17 

2017/18 

f'cast 

ASIA 

35.2 

37.7 

38.5 

14.2 

14.0 

15.0 

151.9 

170.8 

178.4 

China 

2.9 

3.6 

3.5 

2.3 

1.9 

2.4 

83.3 

95.3 

101.4 

of  which  Taiwan  Prov. 

0.5 

0.5 

0.5 

- 

- 

- 

2.5 

2.5 

2.6 

India 

0.2 

0.4 

0.5 

2.6 

2.8 

2.6 

14.3 

15.4 

16.3 

Indonesia 

4.2 

4.5 

4.7 

4.3 

4.6 

4.9 

4.8 

4.9 

5.1 

Iran,  Islamic  Republic  of 

2.1 

2.0 

1.6 

0.1 

0.1 

0.1 

3.4 

3.8 

3.7 

Japan 

2.3 

2.1 

2.1 

- 

- 

- 

6.4 

6.4 

6.4 

Korea,  Republic  of 

3.9 

3.5 

3.6 

0.2 

0.1 

0.1 

5.0 

4.8 

4.9 

Malaysia 

1.3 

1.5 

1.5 

2.6 

2.6 

2.8 

2.0 

2.3 

2.4 

Pakistan 

0.8 

0.7 

0.7 

0.2 

0.1 

0.1 

3.7 

4.5 

4.7 

Philippines 

2.5 

2.8 

2.9 

0.5 

0.4 

0.4 

3.0 

3.4 

3.6 

Saudi  Arabia 

1.0 

1.5 

1.6 

0.1 

0.1 

0.1 

1.4 

1.9 

1.9 

Thailand 

3.2 

3.3 

3.4 

0.2 

0.2 

0.2 

5.7 

6.4 

6.3 

Turkey 

1.9 

2.2 

2.3 

0.1 

0.1 

0.1 

5.0 

5.7 

5.8 

Viet  Nam 

4.7 

5.6 

5.7 

0.3 

0.3 

0.3 

6.0 

7.3 

7.3 

AFRICA 

5.8 

5.8 

5.9 

1.1 

1.1 

1.1 

13.5 

14.6 

14.8 

Egypt 

1.6 

1.5 

1.3 

- 

- 

- 

3.0 

3.3 

3.3 

South  Africa 

1.0 

0.8 

0.9 

0.1 

0.1 

0.1 

2.1 

2.2 

2.2 

CENTRAL  AMERICA 

4.0 

4.3 

4.3 

0.2 

0.2 

0.2 

9.2 

10.2 

10.2 

Mexico 

2.2 

2.4 

2.4 

0.1 

0.1 

0.1 

6.7 

7.6 

7.6 

SOUTH  AMERICA 

5.5 

5.2 

5.4 

49.1 

51.5 

51.8 

28.4 

30.6 

31.4 

Argentina 

- 

- 

- 

29.2 

32.6 

29.5 

4.1 

5.0 

4.9 

Bolivia 

- 

- 

- 

1.8 

1.5 

1.6 

0.2 

0.4 

0.4 

Brazil 

- 

- 

- 

14.3 

13.8 

16.8 

16.6 

17.7 

18.3 

Chile 

1.2 

1.1 

1.2 

0.2 

0.2 

0.2 

1.6 

1.6 

1.6 

Paraguay 

- 

- 

- 

2.6 

2.3 

2.5 

0.4 

0.5 

0.5 

Peru 

1.0 

1.2 

1.3 

0.8 

1.0 

1.0 

1.3 

1.6 

1.7 

Uruguay 

0.2 

0.2 

0.2 

- 

- 

- 

0.2 

0.2 

0.2 

Venezuela 

1.2 

0.7 

0.7 

- 

- 

- 

1.4 

1.0 

0.9 

NORTH  AMERICA 

5.1 

5.1 

5.3 

16.3 

16.4 

17.8 

37.1 

39.0 

41.6 

Canada 

1.0 

0.9 

1.0 

4.8 

5.5 

5.5 

2.2 

2.3 

3.1 

United  States  of  America 

4.1 

4.2 

4.3 

11.5 

11.0 

12.3 

34.9 

36.7 

38.5 

EUROPE 

30.3 

30.4 

31.4 

7.9 

8.9 

8.7 

67.3 

70.0 

72.5 

European  Union 

27.6 

27.6 

29.0 

1.3 

1.4 

1.4 

57.3 

58.6 

60.7 

Russian  Federation 

0.6 

0.5 

0.2 

2.2 

2.0 

2.0 

5.6 

6.8 

6.9 

Ukraine 

- 

- 

- 

3.9 

5.1 

4.8 

1.7 

1.7 

2.0 

OCEANIA 

3.3 

3.7 

3.9 

0.3 

0.2 

0.2 

4.0 

4.4 

4.8 

Australia 

1.1 

1.2 

1.2 

0.1 

0.1 

0.1 

1.8 

1.9 

2.0 

WORLD 

89.1 

92.2 

94.8 

89.2 

92.4 

94.8 

311.5 

339.8 

353.6 

Developing  countries 

48.2 

50.9 

52.0 

64.8 

66.9 

68.2 

196.7 

220.0 

228.4 

Developed  countries 

40.9 

41.3 

42.8 

24.4 

25.5 

26.6 

114.8 

119.7 

125.2 

UFDC 

3.2 

3.5 

3.6 

3.9 

3.8 

3.7 

26.2 

28.9 

30.3 

LDC 

0.8 

1.0 

0.9 

0.6 

0.6 

0.6 

5.2 

5.8 

5.8 

1  Expressed  in  product  weight;  includes  meals  and  cakes  derived  from  oilcrops  as  well  as  fish  meal  and  other  meals  from  animal  origin. 
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APPENDIX  TABLE  13:  SUGAR  STATISTICS 

0 million  tonnes,  raw  value) 


Production 

Imports 

Exports 

Utilization 

2016/17 

estim. 

2017/18 

feast 

2016/17  2017/18 

estim.  feast 

2016/17  2017/18 

estim.  feast 

2016/17 

estim. 

2017/18 

feast 

ASIA 

58.3 

75.1 

33.9 

33.3 

11.9 

12.8 

81.4 

83.4 

China 

9.3 

10.5 

6.0 

5.7 

0.1 

0.1 

16.1 

16.6 

India 

20.5 

31.0 

2.0 

1.5 

1.5 

2.0 

24.6 

25.0 

Indonesia 

2.2 

2.2 

4.4 

4.6 

- 

- 

6.6 

6.9 

Japan 

0.7 

0.7 

1.4 

1.4 

- 

- 

2.1 

2.1 

Korea,  Republic  of 

- 

- 

2.0 

2.0 

0.4 

0.4 

1.6 

1.6 

Malaysia 

- 

- 

2.0 

1.9 

0.3 

0.1 

1.8 

1.9 

Pakistan 

7.1 

8.0 

- 

- 

0.4 

0.7 

5.1 

5.2 

Philippines 

2.2 

2.3 

0.2 

0.2 

0.2 

0.2 

2.2 

2.3 

Thailand 

9.9 

13.7 

- 

- 

6.8 

7.2 

3.0 

3.0 

Turkey 

2.4 

2.4 

- 

- 

- 

- 

2.4 

2.4 

Viet  Nam 

1.4 

1.6 

0.2 

0.1 

0.1 

0.1 

1.6 

1.6 

AFRICA 

11.0 

11.8 

13.4 

13.0 

3.8 

3.4 

19.9 

20.5 

Algeria 

- 

- 

1.9 

1.9 

0.5 

0.4 

1.4 

1.5 

Egypt 

2.5 

2.7 

1.2 

1.1 

0.2 

0.2 

3.5 

3.6 

Eswatini 

0.7 

0.7 

- 

- 

0.6 

0.6 

0.1 

0.1 

Ethiopia 

0.4 

0.5 

0.2 

- 

- 

- 

0.5 

0.5 

Kenya 

0.4 

0.5 

0.6 

0.5 

- 

- 

1.0 

1.0 

Mauritius 

0.4 

0.4 

- 

- 

0.5 

0.4 

- 

- 

Morocco 

0.6 

0.6 

0.9 

0.9 

0.3 

0.2 

1.3 

1.3 

Mozambique 

0.4 

0.5 

- 

- 

0.2 

0.2 

0.2 

0.2 

South  Africa 

1.8 

1.9 

0.3 

0.2 

0.2 

0.2 

1.9 

1.9 

Sudan 

0.7 

0.7 

1.3 

1.4 

0.4 

0.4 

1.6 

1.7 

Tanzania,  United  Rep,  of 

0.3 

0.3 

0.3 

0.3 

- 

- 

0.6 

0.6 

Zambia 

0.4 

0.4 

- 

- 

0.2 

0.2 

0.2 

0.2 

CENTRAL  AMERICA 

13.9 

13.9 

0.4 

0.4 

6.4 

6.2 

8.0 

8.1 

Cuba 

1.8 

1.6 

- 

- 

1.2 

1.0 

0.6 

0.6 

Dominican  Republic 

0.6 

0.6 

- 

- 

0.3 

0.2 

0.3 

0.4 

Guatemala 

2.8 

2.8 

- 

- 

2.0 

1.9 

0.8 

0.8 

Mexico 

6.0 

6.0 

- 

- 

1.5 

1.5 

4.5 

4.5 

SOUTH  AMERICA 

47.3 

43.4 

1.5 

1.7 

28.8 

24.6 

18.6 

19.3 

Argentina 

2.1 

2.1 

- 

- 

0.5 

0.4 

1.7 

1.7 

Brazil 

40.0 

36.0 

- 

- 

27.5 

23.5 

10.9 

11.5 

Colombia 

2.2 

2.2 

0.1 

0.1 

0.4 

0.4 

1.9 

1.9 

Peru 

1.1 

1.2 

0.3 

0.2 

0.1 

- 

1.3 

1.3 

Venezuela 

0.3 

0.3 

0.6 

0.8 

- 

- 

0.9 

0.9 

NORTH  AMERICA 

8.2 

8.5 

3.8 

3.9 

0.1 

0.1 

11.4 

11.6 

Canada 

0.1 

0.1 

1.1 

1.1 

- 

- 

1.2 

1.2 

United  States  of  America 

8.1 

8.4 

2.7 

2.8 

0.1 

0.1 

10.2 

10.4 

EUROPE 

24.9 

29.5 

4.7 

2.4 

2.9 

4.3 

26.1 

26.2 

European  Union 

15.9 

20.0 

3.6 

1.6 

1.4 

3.0 

17.5 

17.5 

Russian  Federation 

6.1 

6.4 

0.2 

0.2 

0.5 

0.6 

5.7 

5.8 

Ukraine 

2.0 

2.0 

- 

- 

0.7 

0.4 

1.6 

1.6 

OCEANIA 

5.3 

5.4 

0.4 

0.4 

3.9 

4.1 

1.5 

1.5 

Australia 

4.8 

4.7 

0.1 

0.1 

3.8 

3.9 

1.2 

1.2 

Fiji 

0.2 

0.2 

- 

- 

0.2 

0.2 

- 

- 

WORLD 

168.9 

187.6 

58.1 

55.2 

57.9 

55.5 

166.8 

170.6 

Developing  countries 

139.6 

154.0 

47.4 

46.6 

53.5 

49.2 

132.7 

136.3 

Developed  countries 

29.2 

33.6 

10.6 

8.6 

5.3 

7.0 

34.1 

34.3 

LIFDC 

32.9 

44.8 

13.6 

12.8 

3.9 

4.3 

44.5 

45.1 

LDC 

3.7 

3.9 

9.0 

8.2 

2.2 

1.3 

10.4 

10.4 

FOOD  OUTLOOK 
JULY  2018 


APPENDIX  TABLE  14:  TOTAL  MEAT  STATISTICS1 

(thousand  tonnes,  carcass  weight  equivalent) 


Production 


Imports 


Exports 


Utilization 


2017 

2018 

2017 

2018 

2017 

2018 

2017 

2018 

estim. 

feast 

estim. 

feast 

estim. 

feast 

estim. 

feast 

ASIA 

139  219 

141  642 

17  644 

18  079 

4  424 

4  590 

152  433 

155  160 

China 

85  812 

87  329 

5  423 

5  579 

590 

599 

90  655 

92  330 

India 

7  348 

7  539 

1 

1 

1  736 

1  821 

5  614 

5  719 

Indonesia 

3  638 

3  695 

164 

192 

5 

5 

3  798 

3  883 

Iran,  Islamic  Republic  of 

3  165 

3  213 

167 

169 

53 

54 

3  280 

3  328 

Japan 

4  123 

4  138 

3  635 

3  789 

18 

19 

7  724 

7  931 

Korea,  Republic  of 

2  417 

2  483 

1  317 

1  360 

13 

22 

3  729 

3  813 

Malaysia 

1  963 

1  985 

332 

348 

64 

65 

2  231 

2  267 

Pakistan 

3  484 

3  515 

33 

32 

76 

81 

3  441 

3  465 

Philippines 

3  472 

3  577 

542 

578 

9 

8 

4  005 

4  147 

Saudi  Arabia 

865 

871 

970 

894 

75 

72 

1  760 

1  693 

Singapore 

120 

122 

386 

393 

39 

39 

467 

477 

Thailand 

2  997 

3  062 

21 

22 

1  113 

1  172 

1  897 

1  906 

Turkey 

3  523 

3  685 

20 

23 

477 

492 

3  066 

3  217 

Viet  Nam 

5  064 

5  168 

1  667 

1  736 

39 

27 

6  693 

6  877 

AFRICA 

18  053 

18  170 

2  966 

3  059 

252 

253 

20  766 

20  977 

Algeria 

742 

747 

65 

61 

1 

1 

805 

807 

Angola 

293 

297 

505 

587 

- 

- 

798 

884 

Egypt 

2  289 

2  298 

474 

435 

8 

8 

2  756 

2  724 

Nigeria 

1  385 

1  391 

3 

3 

1 

1 

1  388 

1  393 

South  Africa 

3  327 

3  401 

623 

624 

172 

174 

3  779 

3  852 

CENTRAL  AMERICA 

9  834 

10  065 

3  418 

3  592 

692 

728 

12  560 

12  929 

Cuba 

364 

377 

332 

342 

- 

- 

695 

719 

Mexico 

6  801 

6  970 

2  167 

2  298 

443 

469 

8  524 

8  798 

SOUTH  AMERICA 

43  011 

43  653 

1  100 

1  113 

8  683 

8  598 

35  428 

36  168 

Argentina 

5  582 

5  730 

55 

52 

554 

640 

5  083 

5  142 

Brazil 

27  079 

27  479 

64 

68 

7  023 

6  828 

20  121 

20  720 

Chile 

1  474 

1  512 

535 

544 

304 

322 

1  705 

1  734 

Colombia 

2  724 

2  786 

205 

220 

23 

26 

2  905 

2  981 

Uruguay 

683 

662 

58 

64 

412 

398 

329 

328 

Venezuela 

1  130 

1  073 

57 

32 

0 

0 

1  187 

1  105 

NORTH  AMERICA 

50  592 

52  298 

2  969 

2  982 

9  615 

9  940 

43  932 

45  305 

Canada 

4  750 

4  886 

762 

780 

1  897 

1  937 

3  609 

3  724 

United  States  of  America 

45  841 

47  411 

2  195 

2  190 

7  718 

8  003 

40  311 

41  569 

EUROPE 

62  927 

63  573 

3  226 

3  031 

6  148 

6  283 

59  985 

60  321 

Belarus 

1  184 

1  203 

55 

55 

438 

462 

801 

795 

European  Union 

47  883 

48  184 

1  286 

1  346 

4  983 

5  077 

44  185 

44  453 

Russian  Federation 

9812 

10  099 

1  290 

1  011 

303 

278 

10  778 

10  833 

Ukraine 

2  263 

2  281 

133 

152 

330 

364 

2  067 

2  068 

OCEANIA 

6  740 

6  755 

442 

446 

2  899 

2  912 

4  287 

4  284 

Australia 

4  774 

4  822 

200 

203 

1  905 

1  949 

3  074 

3  071 

New  Zealand 

1  449 

1  415 

79 

79 

991 

959 

537 

534 

WORLD 

330  376 

336  156 

31  764 

32  302 

32  714 

33  303 

329  391 

335  143 

Developing  countries 

206  511 

209  911 

21  654 

22  218 

14  036 

14  153 

214  140 

217  981 

Developed  countries 

123  865 

126  245 

10  109 

10  084 

18  677 

19  150 

1  15  251 

117  162 

LIFDC 

24  450 

24  683 

1  253 

1  293 

1  984 

2  078 

23  719 

23  897 

LDC 

11  187 

11  228 

1  427 

1  516 

23 

22 

12  591 

12  721 

1  including  "other  meat" 
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APPENDIX  TABLE  15:  BOVINE  MEAT  STATISTICS 

{thousand  tonnes,  carcass  weight  equivalent) 


Production 


Imports 


Exports 


Utilization 


2017 

2018 

2017 

2018 

2017 

2018 

2017 

2018 

estim. 

feast 

estim. 

feast 

estim. 

feast 

estim. 

feast 

ASIA 

19  417 

19  626 

5  572 

5  916 

1  980 

2  057 

23  021 

23  518 

China 

7  638 

7  708 

1  596 

1  776 

41 

36 

9  203 

9  468 

India 

2  553 

2  583 

0 

0 

1  708 

1  792 

845 

791 

Indonesia 

565 

569 

149 

177 

0 

0 

714 

746 

Iran,  Islamic  Republic  of 

602 

632 

150 

154 

5 

5 

746 

781 

Japan 

469 

470 

824 

839 

4 

4 

1  284 

1  321 

Korea,  Republic  of 

281 

275 

488 

514 

4 

3 

771 

783 

Malaysia 

50 

51 

197 

201 

11 

11 

236 

241 

Pakistan 

1  846 

1  867 

4 

4 

65 

70 

1  786 

1  801 

Philippines 

302 

302 

160 

172 

3 

3 

459 

471 

AFRICA 

6  360 

6  411 

605 

699 

102 

104 

6  864 

7  006 

Algeria 

147 

149 

58 

56 

- 

- 

205 

205 

Angola 

104 

106 

131 

159 

- 

- 

235 

265 

Egypt 

846 

848 

250 

320 

3 

3 

1  093 

1  165 

South  Africa 

984 

1  027 

22 

22 

69 

72 

937 

977 

CENTRAL  AMERICA 

2  655 

2  719 

482 

503 

453 

477 

2  685 

2  745 

Mexico 

1  924 

1  958 

249 

260 

255 

269 

1  918 

1  950 

SOUTH  AMERICA 

15  579 

15  991 

396 

402 

2  945 

3  151 

13  030 

13  242 

Argentina 

2  824 

2  909 

0 

0 

311 

381 

2  513 

2  528 

Brazil 

9  553 

9  907 

53 

57 

1  858 

1  988 

7  748 

7  975 

Chile 

200 

203 

264 

277 

10 

9 

454 

471 

Colombia 

793 

795 

22 

23 

22 

25 

793 

793 

Uruguay 

562 

540 

9 

12 

390 

376 

181 

176 

Venezuela 

382 

349 

30 

13 

- 

- 

412 

362 

NORTH  AMERICA 

13  116 

13  794 

1  605 

1  632 

1  933 

2  023 

12  836 

13  377 

Canada 

1  178 

1  193 

288 

295 

445 

455 

1  021 

1  024 

United  States  of  America 

11  938 

12  601 

1  314 

1  334 

1  487 

1  568 

11  813 

12  351 

EUROPE 

10  555 

10  454 

1  092 

983 

874 

873 

10  773 

10  563 

European  Union 

7  889 

7  818 

305 

311 

489 

499 

7  704 

7  630 

Russian  Federation 

1  595 

1  577 

623 

510 

71 

68 

2  147 

2  019 

Ukraine 

356 

336 

3 

3 

49 

45 

309 

294 

OCEANIA 

3  080 

3  071 

56 

54 

1  900 

1  898 

1  236 

1  227 

Australia 

2  387 

2  411 

16 

15 

1  357 

1  385 

1  046 

1  040 

New  Zealand 

679 

646 

14 

13 

540 

510 

153 

149 

WORLD 

70  763 

72  065 

9  808 

10  189 

10  185 

10  582 

70  445 

71  680 

Developing  countries 

43  557 

44  291 

6  258 

6  708 

5  478 

5  787 

44  354 

45  229 

Developed  countries 

27  206 

27  774 

3  550 

3  481 

4  708 

4  795 

26  092 

26  450 

LIFDC 

10  026 

10  076 

104 

104 

1  908 

2  002 

8  221 

8  178 

LDC 

3  820 

3  829 

192 

219 

4 

4 

4  008 

4  044 

FOOD  OUTLOOK 
JULY  2018 


APPENDIX  TABLE  16:  OVINE  MEAT  STATISTICS 

{thousand  tonnes,  carcass  weight  equivalent) 


Production 

Imports 

Exports 

Utilization 

2017 

estim. 

2018 

feast 

2017 

estim. 

2018 

feast 

2017 

estim. 

2018 

feast 

2017 

estim. 

2018 

feast 

ASIA 

9  064 

9  128 

585 

597 

38 

40 

9611 

9  686 

Bangladesh 

215 

216 

0 

0 

- 

- 

215 

216 

China 

4  691 

4  748 

279 

293 

1 

1 

4  969 

5  041 

India 

741 

742 

0 

0 

23 

24 

718 

718 

Iran,  Islamic  Republic  of 

395 

397 

14 

11 

- 

- 

409 

408 

Pakistan 

469 

473 

- 

- 

6 

6 

463 

467 

Saudi  Arabia 

125 

126 

45 

44 

3 

3 

168 

167 

Turkey 

425 

427 

1 

1 

- 

- 

426 

428 

AFRICA 

2  825 

2  832 

29 

28 

32 

32 

2  822 

2  828 

Algeria 

289 

291 

4 

3 

- 

- 

293 

294 

Nigeria 

388 

388 

0 

0 

- 

- 

388 

388 

South  Africa 

195 

197 

7 

6 

1 

1 

200 

202 

Sudan 

358 

355 

0 

0 

6 

6 

353 

350 

CENTRAL  AMERICA 

128 

129 

20 

19 

0 

0 

148 

148 

Mexico 

101 

102 

10 

9 

0 

0 

111 

111 

SOUTH  AMERICA 

303 

305 

7 

8 

19 

20 

291 

293 

Brazil 

125 

126 

7 

8 

- 

- 

131 

134 

NORTH  AMERICA 

84 

83 

148 

145 

4 

4 

228 

224 

United  States  of  America 

69 

68 

122 

121 

4 

4 

187 

185 

EUROPE 

1  236 

1  246 

151 

155 

38 

39 

1  349 

1  362 

European  Union 

893 

902 

140 

144 

30 

31 

1  003 

1  015 

Russian  Federation 

215 

215 

3 

3 

- 

- 

218 

218 

OCEANIA 

1  199 

1  197 

25 

26 

850 

860 

374 

362 

Australia 

727 

729 

0 

1 

454 

466 

274 

264 

New  Zealand 

471 

467 

2 

3 

396 

394 

78 

76 

WORLD 

14  840 

14  920 

964 

978 

981 

995 

14  823 

14  903 

Developing  countries 

12  321 

12  394 

640 

653 

89 

92 

12  872 

12  956 

Developed  countries 

2  519 

2  526 

324 

325 

891 

903 

1  951 

1  947 

UFDC 

4  122 

4  125 

22 

23 

57 

58 

4  087 

4  090 

LDC 

1  603 

1  606 

7 

7 

16 

16 

1  594 

1  597 
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APPENDIX  TABLE  17:  PIGMEAT  STATISTICS 

{thousand  tonnes,  carcass  weight  equivalent) 


Production 


Imports 


Exports 


Utilization 


2017 

2018 

2017 

2018 

2017 

2018 

2017 

2018 

estim. 

feast 

estim. 

feast 

estim. 

feast 

estim. 

feast 

ASIA 

66  130 

67  540 

4  746 

4  691 

205 

203 

70  663 

72  025 

China 

54  335 

55  582 

2  115 

2  010 

107 

117 

56  342 

57  475 

India 

315 

313 

1 

1 

0 

0 

316 

314 

Indonesia 

784 

785 

5 

5 

0 

0 

789 

790 

Japan 

1  282 

1  280 

1  481 

1  506 

4 

4 

2  748 

2  784 

Korea,  D.P.R. 

95 

94 

4 

4 

- 

- 

99 

98 

Korea,  Republic  of 

1  280 

1  312 

654 

663 

2 

2 

1  935 

1  968 

Malaysia 

218 

219 

28 

27 

4 

4 

242 

242 

Philippines 

1  817 

1  861 

135 

150 

2 

2 

1  950 

2  009 

Thailand 

948 

950 

1 

1 

21 

21 

928 

930 

Viet  Nam 

3  720 

3  801 

33 

30 

39 

27 

3  714 

3  804 

AFRICA 

1  478 

1  497 

279 

296 

29 

31 

1  727 

1  762 

Madagascar 

63 

62 

0 

0 

- 

- 

63 

62 

Nigeria 

280 

282 

0 

0 

- 

- 

280 

282 

South  Africa 

249 

259 

37 

36 

26 

27 

260 

268 

Uganda 

128 

129 

1 

1 

0 

0 

128 

129 

CENTRAL  AMERICA 

2  007 

2  059 

1  148 

1  262 

199 

210 

2  955 

3  111 

Cuba 

235 

248 

20 

19 

- 

- 

255 

267 

Mexico 

1  440 

1  479 

916 

1  017 

177 

188 

2  178 

2  308 

SOUTH  AMERICA 

5  980 

5  995 

340 

352 

1  026 

748 

5  294 

5  599 

Argentina 

566 

605 

45 

44 

3 

5 

608 

645 

Brazil 

3  725 

3  675 

2 

2 

856 

563 

2  871 

3  114 

Chile 

489 

500 

123 

121 

162 

176 

449 

445 

Colombia 

352 

362 

98 

111 

- 

- 

450 

473 

Venezuela 

152 

148 

5 

4 

- 

- 

157 

152 

NORTH  AMERICA 

13  752 

14  357 

869 

849 

3  713 

3  852 

10  878 

11  339 

Canada 

2  142 

2  191 

251 

260 

1  273 

1  302 

1  111 

1  159 

United  States  of  America 

11  610 

12  166 

613 

585 

2  440 

2  550 

9  763 

10  175 

EUROPE 

28  774 

29  070 

557 

406 

2  992 

3  046 

26  339 

26  430 

Belarus 

392 

400 

7 

7 

47 

72 

352 

335 

European  Union 

23  429 

23  616 

15 

16 

2  845 

2  896 

20  599 

20  737 

Russian  Federation 

3  473 

3  577 

401 

238 

58 

32 

3  816 

3  783 

Serbia 

355 

365 

44 

46 

22 

26 

377 

385 

Ukraine 

631 

612 

8 

15 

6 

5 

632 

622 

OCEANIA 

556 

571 

252 

256 

40 

42 

772 

780 

Australia 

408 

420 

168 

172 

39 

41 

541 

546 

Papua  New  Guinea 

80 

81 

8 

8 

- 

- 

88 

89 

WORLD 

118  676 

121  089 

8  190 

8  112 

8  204 

8  131 

118  629 

121  046 

Developing  countries 

74  414 

75  913 

5  053 

5  116 

1  455 

1  187 

78  015 

79  837 

Developed  countries 

44  263 

45  176 

3  137 

2  996 

6  749 

6  944 

40  614 

41  208 

UFDC 

1  651 

1  657 

139 

141 

3 

3 

1  787 

1  795 

LDC 

1  976 

1  989 

169 

183 

1 

1 

2  144 

2  171 

FOOD  OUTLOOK 
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APPENDIX  TABLE  18:  POULTRY  MEAT  STATISTICS 

{thousand  tonnes,  carcass  weight  equivalent) 


Production 


Imports 


Exports 


Utilization 


2017 

2018 

2017 

2018 

2017 

2018 

2017 

2018 

estim. 

f'cast 

estim. 

f'cast 

estim. 

f'cast 

estim. 

f'cast 

ASIA 

42  652 

43  391 

6  690 

6  824 

2  177 

2  265 

47  157 

47  949 

China 

17  665 

17  807 

1  427 

1  495 

426 

430 

18  666 

18  872 

India 

3  591 

3  752 

0 

0 

4 

4 

3  587 

3  749 

Indonesia 

2  173 

2  225 

4 

4 

- 

- 

2  177 

2  229 

Iran,  Islamic  Republic  of 

2  152 

2  167 

- 

- 

45 

47 

2  107 

2  120 

Japan 

2  359 

2  376 

1  291 

1  406 

10 

10 

3  640 

3  776 

Korea,  Republic  of 

845 

884 

150 

158 

7 

17 

987 

1  025 

Kuwait 

59 

63 

139 

135 

0 

0 

198 

198 

Malaysia 

1  690 

1  710 

68 

80 

49 

50 

1  709 

1  740 

Saudi  Arabia 

638 

643 

725 

648 

47 

46 

1  316 

1  245 

Singapore 

102 

104 

158 

160 

19 

20 

241 

244 

Thailand 

1  903 

1  967 

2 

2 

1  051 

1  111 

846 

853 

Turkey 

2  175 

2  290 

0 

0 

437 

451 

1  738 

1  840 

Yemen 

162 

162 

77 

75 

0 

0 

239 

237 

AFRICA 

5  947 

5  989 

2  019 

2  003 

81 

78 

7  886 

7  914 

Angola 

40 

40 

281 

321 

- 

- 

321 

361 

South  Africa 

1  876 

1  895 

557 

560 

70 

67 

2  364 

2  388 

CENTRAL  AMERICA 

4  924 

5  037 

1  749 

1  790 

39 

40 

6  635 

6  787 

Cuba 

30 

30 

284 

298 

- 

- 

314 

328 

Mexico 

3  234 

3  328 

978 

998 

10 

11 

4  202 

4315 

SOUTH  AMERICA 

20  942 

21  156 

356 

349 

4  627 

4  614 

16  671 

16  891 

Argentina 

2  003 

2  027 

9 

7 

208 

222 

1  804 

1  812 

Brazil 

13  645 

13  740 

3 

2 

4  284 

4  252 

9  364 

9  490 

Chile 

756 

780 

148 

146 

122 

128 

782 

798 

Venezuela 

590 

570 

21 

15 

- 

- 

611 

585 

NORTH  AMERICA 

23  414 

23  837 

339 

347 

3  947 

4  043 

19  773 

20  148 

Canada 

1  416 

1  486 

198 

201 

179 

180 

1  437 

1  502 

United  States  of  America 

21  998 

22  350 

137 

142 

3  769 

3  863 

18  332 

18  641 

EUROPE 

21  168 

21  610 

1  259 

1  320 

2  160 

2  240 

20  248 

20  690 

European  Union 

14  630 

14  806 

726 

775 

1  537 

1  569 

13  819 

14012 

Russian  Federation 

4  440 

4  640 

215 

213 

174 

177 

4  460 

4  676 

Ukraine 

1  234 

1  289 

121 

133 

274 

314 

1  081 

1  108 

OCEANIA 

1  474 

1  485 

104 

105 

68 

70 

1  510 

1  520 

Australia 

1  230 

1  240 

15 

15 

42 

44 

1  203 

1  211 

New  Zealand 

209 

210 

1 

1 

26 

26 

184 

185 

WORLD 

120  520 

122  505 

12  517 

12  739 

13  098 

13  350 

119  878 

121  899 

Developing  countries 

72  140 

73  233 

9  612 

9  650 

6  913 

6  987 

74  832 

75  890 

Developed  countries 

48  380 

49  272 

2  905 

3  089 

6  185 

6  363 

45  047 

46  010 

UFDC 

6  947 

7  121 

959 

996 

11 

11 

7  895 

8  105 

LDC 

3  105 

3  120 

1  032 

1  080 

2 

2 

4  135 

4  198 
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APPENDIX  TABLE  19:  MILK  AND  MILK  PRODUCTS  STATISTICS 

{thousand  tonnes,  milk  equivalent) 


Production 

Imports 

Exports 

2014-2016 

2017 

2018 

2014-2016 

2017 

2018 

2014-2016 

2017 

2018 

average 

estim. 

f'cast 

average 

estim. 

f'cast 

average 

estim. 

f'cast 

ASIA 

314  197 

323  470 

333  153 

40  650 

42  327 

43  938 

6  528 

6  203 

6  029 

China 

42  294 

41  289 

42  306 

11  981 

13  311 

14  140 

95 

75 

74 

India  1 

153  872 

165  612 

172  899 

104 

162 

181 

401 

244 

251 

Indonesia 

1  453 

1  510 

1  530 

2  639 

2  738 

2  111 

75 

37 

35 

Iran,  Islamic  Republic  of 

7  330 

6  855 

6  980 

431 

355 

359 

519 

772 

662 

Japan 

7  371 

7  281 

7  245 

1  911 

2  171 

2  274 

7 

9 

10 

Korea,  Republic. of 

2  159 

2  087 

2  098 

975 

1  101 

1  162 

23 

24 

24 

Malaysia 

73 

53 

54 

2  183 

2  173 

2  125 

683 

640 

657 

Pakistan 

40  509 

40  167 

40  569 

571 

649 

665 

48 

33 

33 

Philippines 

16 

15 

17 

1  919 

2  164 

2  156 

151 

50 

56 

Saudi  Arabia 

2  531 

2  740 

2  720 

3  258 

3  142 

3  241 

1  276 

1  115 

1  086 

Singapore 

- 

- 

- 

1  714 

1  580 

1  609 

597 

470 

463 

Thailand 

1  089 

1  120 

1  135 

1  521 

1  612 

1  667 

212 

246 

246 

Turkey 

18  467 

17  917 

18  670 

204 

124 

120 

683 

861 

883 

AFRICA 

45  759 

45  080 

45  516 

10  380 

9  836 

10  407 

1  275 

1  190 

1  189 

Algeria 

4  161 

4  201 

4  290 

2  997 

3  555 

4  024 

2 

- 

- 

Egypt 

4  976 

4  670 

4  686 

1  799 

957 

992 

561 

552 

559 

Kenya 

4  769 

4  620 

4  945 

68 

167 

226 

12 

8 

8 

South  Africa 

3  464 

3  624 

3  633 

264 

333 

338 

375 

388 

384 

Sudan 

4  425 

4  300 

4  240 

244 

262 

279 

- 

- 

- 

Tunisia 

1  385 

1  488 

1  510 

91 

91 

94 

36 

29 

29 

CENTRAL  AMERICA 

17  189 

17  556 

17  710 

5  349 

6  111 

6  368 

763 

1  440 

1  450 

Costa  Rica 

1  105 

1  144 

1  152 

60 

68 

66 

161 

125 

123 

Mexico 

11  593 

11  968 

12  100 

3  303 

3  958 

4210 

236 

926 

937 

SOUTH  AMERICA 

63  459 

63  473 

64  824 

3  202 

3  199 

3  026 

4  262 

3  259 

3  332 

Argentina 

10  739 

9  845 

10  436 

27 

32 

28 

1  993 

1  342 

1  445 

Brazil 

34  699 

35  257 

35  750 

1  097 

1  133 

1  030 

322 

98 

82 

Colombia 

6  666 

7  190 

7  280 

288 

343 

315 

23 

15 

14 

Uruguay 

2  152 

2  148 

2  225 

28 

34 

36 

1  328 

1  268 

1  261 

Venezuela 

2  069 

1  840 

1  835 

837 

493 

433 

- 

- 

- 

NORTH  AMERICA 

103  581 

107  182 

109  193 

2  629 

2  604 

2  543 

10  511 

11  779 

12  462 

Canada 

8  764 

9  450 

9  800 

679 

579 

579 

569 

1  126 

1  216 

United  States  of  America 

94  816 

97  730 

99  392 

1  933 

2  007 

1  946 

9  940 

10  652 

11  245 

EUROPE 

220  514 

224  400 

227  089 

6  849 

6  320 

5  694 

24  478 

26  251 

26  842 

Belarus 

6  964 

7  322 

7  447 

206 

61 

60 

3  776 

3  710 

3  720 

European  Union 

161  867 

165  400 

1 67  400 

1  412 

1  210 

1  140 

18  307 

20  111 

20  744 

Russian  Federation 

30  776 

31  112 

31  765 

4  338 

4  110 

3  541 

293 

248 

234 

Ukraine 

10710 

10  324 

10210 

80 

61 

76 

661 

816 

798 

OCEANIA 

31  516 

30  710 

31  040 

1  230 

1  521 

1  570 

22  541 

21  622 

22  244 

Australia  2 3 

9  855 

9  301 

9  599 

791 

1  127 

1  126 

3  343 

3  051 

3  230 

New  Zealand  d 

21  593 

21  341 

21  373 

246 

221 

271 

19  195 

18  568 

19011 

WORLD 

796  215 

811  870 

828  524 

70  289 

71  918 

73  546 

70  359 

71  744 

73  549 

Developing  countries 

407  042 

416  363 

427  989 

56  585 

58  039 

60  082 

12  361 

11  602 

11  513 

Developed  countries 

389  173 

395  507 

400  535 

13  703 

13  879 

13  464 

57  998 

60  142 

62  036 

LIFDC 

242  020 

252  019 

260  030 

6  095 

6  152 

6  389 

1  063 

848 

856 

LDC 

31  120 

30  622 

30  617 

4  081 

4  147 

4  235 

168 

136 

137 

1  For  production,  the  annual  dairy  cycle  starting  in  April  is  applied 

2  For  production,  the  annual  dairy  cycle  starting  in  July  is  applied 

3  For  production,  the  annual  dairy  cycle  starting  in  June  is  applied 

Note:  Trade  values  that  refer  to  milk  equivalents  were  derived  by  applying  the  following  weights:  butter  (6.60),  cheese  (4.40),  skim/whole  milk 
powder  (7.60),  skim  condensed/evaporated  milk  (1.90),  whole  condensed/evaporated  milk  (2.10),  yoghurt  (1.0),  cream  (3.60),  casein  (7.40),  skim 
milk  (0.70),  liquid  milk  (1 .0),  whey  dry  (7.6).  The  conversion  factors  cited  refer  to  the  solids  content  method.  Refer  to  IDF  Bulletin  No.  390  (March 
2004) 


APPENDIX  TABLE  20:  FISH  AND  FISHERY  PRODUCTS  STATISTICS  1 


Capture  fisheries  Aquaculture  fisheries 
production  production 


Exports 


Imports 


2015 

2016 

2015 

2016 

2016 

2017 

2018 

2016 

2017 

2018 

estim. 

feast 

estim. 

feast 

Million  tonnes  (live  weight  equivalent) 

USD  billion 

USD  billion 

ASIA2 

50.7 

50.2 

67.9 

71.5 

54.5 

57.8 

62.5 

43.8 

48.3 

52.3 

China 

18.7 

18.5 

47.4 

49.5 

22.6 

23.1 

24.6 

14.0 

15.9 

17.1 

of  which:  Hong  Kong  SAR 

0.1 

0.1 

- 

- 

0.8 

0.7 

0.7 

3.8 

3.6 

3.9 

Taiwan  Prov. 

1.0 

0.8 

0.3 

0.3 

1.7 

1.9 

2.1 

1.3 

1.4 

1.5 

India 

4.8 

5.1 

5.3 

5.7 

5.5 

7.2 

8.1 

0.1 

0.1 

0.1 

Indonesia 

6.7 

6.5 

4.3 

5.0 

3.9 

4.2 

4.8 

0.4 

0.4 

0.4 

Japan 

3.5 

3.2 

0.7 

0.7 

2.0 

2.0 

2.3 

13.9 

15.0 

16.1 

Korea,  Republic. of 

1.6 

1.4 

0.5 

0.5 

1.7 

1.7 

1.9 

4.6 

5.1 

5.5 

Philippines 

2.2 

2.0 

0.8 

0.8 

0.7 

0.9 

1.0 

0.4 

0.6 

0.7 

Thailand 

1.5 

1.5 

0.9 

1.0 

5.9 

5.9 

6.4 

3.1 

3.6 

4.3 

Viet  Nam 

2.8 

2.8 

3.4 

3.6 

7.3 

7.5 

7.7 

1.3 

1.4 

1.4 

AFRICA 

8.8 

9.3 

1.8 

2.0 

6.4 

6.7 

7.2 

4.9 

5.1 

5.4 

Egypt 

0.3 

0.3 

1.2 

1.4 

- 

- 

- 

0.7 

0.6 

0.7 

Morocco 

1.4 

1.4 

- 

- 

2.1 

2.2 

2.4 

0.2 

0.2 

0.2 

Namibia 

0.5 

0.5 

- 

- 

0.6 

0.7 

0.7 

0.1 

- 

0.1 

Nigeria 

0.7 

0.7 

0.3 

0.3 

0.1 

0.1 

0.1 

0.7 

0.8 

0.8 

Senegal 

0.4 

0.5 

- 

- 

0.4 

0.4 

0.5 

- 

- 

- 

South  Africa 

0.6 

0.6 

- 

- 

0.6 

0.6 

0.7 

0.4 

0.4 

0.5 

CENTRAL  AMERICA 

2.1 

2.1 

0.4 

0.4 

2.5 

2.9 

3.2 

1.7 

1.9 

2.0 

Mexico 

1.5 

1.5 

0.2 

0.2 

1.0 

1.3 

1.5 

0.8 

0.9 

1.0 

Panama 

0.1 

0.1 

- 

- 

0.2 

0.2 

0.2 

0.1 

0.1 

0.1 

SOUTH  AMERICA 

9.3 

8.1 

2.3 

2.3 

13.9 

16.4 

17.7 

2.6 

2.9 

2.9 

Argentina 

0.8 

0.8 

- 

- 

1.7 

2.0 

2.1 

0.2 

0.2 

0.2 

Brazil 

0.7 

0.7 

0.6 

0.6 

0.2 

0.3 

0.2 

1.2 

1.4 

1.3 

Chile 

1.8 

1.5 

1.0 

1.0 

5.1 

6.0 

6.6 

0.3 

0.4 

0.4 

Ecuador 

0.6 

0.7 

0.4 

0.5 

3.9 

4.6 

5.2 

0.1 

0.1 

0.1 

Peru 

4.8 

3.8 

0.1 

0.1 

2.2 

2.8 

2.8 

0.2 

0.3 

0.4 

NORTH  AMERICA 

6.2 

6.1 

0.6 

0.6 

11.3 

12.3 

12.9 

23.4 

24.6 

26.4 

Canada 

0.9 

0.9 

0.2 

0.2 

5.0 

5.3 

5.6 

2.8 

2.9 

3.3 

United  States  of  America 

5.0 

4.9 

0.4 

0.4 

5.8 

6.4 

6.7 

20.5 

21.6 

23.1 

EUROPE 

14.1 

13.7 

2.9 

2.9 

50.8 

53.7 

58.9 

56.9 

61.0 

67.0 

European  Union2 

5.3 

5.2 

1.3 

1.3 

32.8 

34.8 

38.4 

52.0 

55.8 

61.0 

of  which  extra-EU 

- 

- 

- 

- 

5.5 

6.0 

6.5 

27.2 

29.0 

31.2 

Iceland 

1.3 

1.1 

- 

- 

2.0 

2.0 

2.2 

0.1 

0.1 

0.1 

Norway 

2.3 

2.0 

1.4 

1.3 

10.8 

11.3 

12.5 

1.2 

1.2 

1.3 

Russian  Federation 

4.5 

4.8 

0.2 

0.2 

3.9 

3.8 

4.0 

1.7 

2.0 

2.3 

OCEANIA 

1.4 

1.4 

0.2 

0.2 

3.1 

3.3 

3.5 

1.8 

2.0 

2.1 

Australia 

0.2 

0.2 

0.1 

0.1 

1.0 

1.1 

1.2 

1.5 

1.6 

1.7 

New  Zealand 

0.4 

0.4 

0.1 

0.1 

1.2 

1.2 

1.3 

0.2 

0.2 

0.2 

WORLD3 

92.7 

90.9 

76.1 

80.0 

142.5 

153.1 

165.8 

135.0 

145.9 

158.1 

Excl.  intra-EU 

- 

- 

- 

- 

115.3 

124.3 

133.9 

110.2 

119.1 

128.3 

Developing  countries 

68.3 

67.4 

71.6 

75.5 

76.0 

82.6 

89.0 

38.7 

42.7 

45.9 

Developed  countries 

24.4 

23.6 

4.5 

4.5 

66.5 

70.4 

77.6 

96.4 

103.2 

114.8 

UFDC 

12.7 

13.4 

8.2 

8.8 

9.0 

10.9 

12.0 

2.7 

2.9 

3.0 

LDC 

8.7 

9.2 

3.5 

3.7 

3.1 

3.2 

3.3 

1.1 

1.2 

1.2 

NFIDC 

16.4 

17.8 

5.0 

5.1 

9.9 

10.1 

11.9 

4.1 

4.4 

4.4 

1  Production  and  trade  data  exclude  whales,  seals,  other  aquatic  mammals  and  aquatic  plants.  Trade  data  include  fishmeal  and  fish  oil 

2  EU  28.  Including  intra-trade.  Cyprus  is  included  in  Asia  as  well  as  in  the  European  Union 

J  For  capture  fisheries  production,  the  aggregate  includes  39  006  tonnes  in  201 5  and  5  229  tonnes  in  201 6  from  non-identified  countries; 
these  data  are  not  included  in  any  other  aggregates.  Totals  may  not  match  due  to  rounding 
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APPENDIX  TABLE  21 :  SELECTED  INTERNATIONAL  PRICES  FOR  WHEAT  AND 
COARSE  GRAINS 


Wheat 

Maize 

Barley 

Sorghum 

Period 

US  No.  2  Hard 

Red  Winter 

Ord.  Prot. 1 

US  Soft  Red 

Winter  No.  2  2 

Argentina 
Trigo  Pan  3 

US  No.  2 

Yellow  2 

Argentina  3 

France  feed  Australia  feed 

Rouen  Southern 

States 

US  No.  2 

Yellow  2 

Annual  (July/June) 

. (USD  per  tonne) . 

2007/08 

361 

311 

322 

200 

192 

319 

300 

206 

2008/09 

270 

201 

234 

188 

180 

178 

179 

170 

2009/10 

209 

185 

224 

160 

168 

146 

154 

165 

2010/11 

316 

289 

311 

254 

260 

266 

248 

248 

2011/12 

300 

259 

264 

281 

269 

270 

249 

264 

2012/13 

348 

310 

336 

311 

277 

260 

266 

281 

2013/14 

318 

265 

335 

216 

219 

202 

217 

218 

2014/15 

266 

221 

246 

173 

177 

202 

217 

210 

2015/16 

211 

194 

208 

166 

170 

202 

217 

173 

2016/17 

197 

170 

190 

156 

172 

202 

217 

151 

2017/18 

230 

188 

203 

159 

165 

174 

217 

174 

2017- June 

226 

182 

190 

158 

155 

198 

229 

164 

2017- July 

240 

206 

193 

159 

150 

195 

225 

173 

2017  -  August 

201 

173 

190 

148 

149 

191 

205 

170 

2017  -  September 

215 

176 

181 

147 

149 

189 

200 

169 

2017  -  October 

214 

177 

182 

148 

149 

198 

206 

171 

2017  -  November 

220 

176 

179 

148 

150 

195 

207 

167 

2017  -  December 

219 

171 

178 

149 

148 

198 

205 

174 

2018  -  January 

229 

178 

178 

156 

164 

215 

223 

178 

2018  -  February 

240 

191 

189 

164 

177 

214 

223 

188 

2018-  March 

245 

198 

211 

171 

188 

212 

223 

181 

2018- April 

240 

198 

229 

175 

189 

215 

226 

180 

2018-  May 

250 

211 

261 

179 

192 

207 

229 

165 

2018- June 

242 

205 

268 

166 

170 

198 

229 

167 

1  Delivered  United  States  f.o.b  Gulf; 2  Delivered  United  States  Gulf; 3  Up  River  f.o.b. 
Sources:  International  Grain  Council  and  USDA. 


APPENDIX  TABLE  22:  TOTAL  WHEAT  AND  MAIZE  FUTURES  PRICES 


July  September  December  March 

July  2018  July  2017  Sept.  2018  Sept.  2017  Dec.  2018  Dec.  2017  March  2019  March  2018 


(USD  per  tonne) 


Wheat 

May  22 

May  29 

June  5 

June  12 

June  19 

June  26 

192 

197 

187 

196 

176 

173 

160 

158 

158 

159 

172 

165 

198 

203 

194 

202 

180 

177 

165 

163 

163 

165 

177 

171 

206 

210 

202 

210 

187 

184 

173 

171 

170 

173 

185 

179 

212 

216 

209 

217 

194 

190 

179 

178 

177 

179 

190 

185 

Maize 

May  22 

159 

148 

163 

151 

167 

155 

170 

158 

May  29 

157 

144 

161 

148 

165 

152 

168 

156 

June  5 

151 

147 

155 

150 

159 

154 

162 

158 

June  12 

149 

149 

152 

152 

157 

156 

160 

159 

June  19 

139 

148 

143 

151 

148 

155 

152 

158 

June  26 

139 

141 

142 

145 

147 

148 

151 

152 

Source :  Chicago  Board  of  Trade  (CBOT) 


APPENDIX  TABLE  23:  SELECTED  INTERNATIONAL  PRICES  FOR  RICE  AND 
FAO  PRICE  INDICES 


Period 

International  prices 

FAO  indices 

Thai 
100%  B1 

Thai 
broken  2 

US  long 
grain  3 

Pakisan 

Basmati4 

Total 

Indica 

Higher  Lower 

quality  quality 

Japonica 

Aromatic 

Annual  (Jan/Dec) 

_ (USD  npr  tnnnp) _ 

2011 

565 

464 

577 

1  060 

242 

232 

250 

258 

220 

2012 

588 

540 

567 

1  137 

231 

225 

241 

235 

222 

2013 

534 

483 

628 

1  372 

233 

219 

226 

230 

268 

2014 

435 

322 

571 

1  324 

235 

207 

201 

266 

255 

2015 

395 

327 

490 

849 

211 

184 

184 

263 

176 

2016 

407 

348 

438 

795 

194 

180 

187 

228 

153 

2017 

415 

334 

456 

1  131 

206 

183 

195 

232 

204 

Monthly 

2017 -June 

469 

337 

445 

1  205 

209 

194 

204 

224 

205 

2017 -July 

432 

337 

454 

1  195 

210 

188 

204 

231 

208 

2017  -  August 

410 

339 

491 

1  125 

212 

186 

200 

241 

209 

2017  -  September 

414 

337 

516 

1  100 

212 

188 

197 

238 

215 

2017  -  October 

411 

328 

516 

1  169 

216 

188 

195 

250 

216 

2017  -  November 

424 

330 

516 

1  155 

219 

191 

196 

256 

213 

2017  -  December 

432 

338 

518 

1  136 

220 

192 

197 

254 

216 

2018  -  January 

462 

352 

526 

1  087 

224 

200 

207 

254 

219 

2018  -  February 

463 

363 

537 

1  095 

227 

200 

211 

257 

227 

2018 -March 

453 

376 

539 

1  072 

227 

199 

212 

258 

226 

2018- April 

478 

385 

543 

1  053 

229 

210 

219 

255 

221 

2018 -May 

477 

388 

550 

1  043 

228 

212 

222 

249 

218 

2018 -June 

456 

378 

550 

1  042 

232 

209 

219 

262 

219 

1  White  rice,  100%  second  grade,  f.o.b.  Bangkok,  indicative  traded  prices. 

2  A1  super,  f.o.b.  Bangkok,  indicative  traded  prices. 

3  US  No. 2,  4%  brokens  f.o.b. 

4  Up  to  May  201 1 :  Basmati  ordinary,  f.o.b.  Karachi;  from  June  201 1  onwards:  Super  Kernel  White  Basmati  Rice  2%. 

Note:  The  FAO  Rice  Price  Index  is  based  on  16  rice  export  quotations.  'Quality'  is  defined  by  the  percentage  of  broken  kernels,  with  higher  (lower)  quality  referring  to  rice 
with  less  (equal  to  or  more)  than  20  percent  brokens.  The  sub-index  for  Aromatic  Rice  follows  movements  in  prices  of  Basmati  and  Fragrant  rice. 

Sources:  FAO  for  indices.  Rice  prices:  Livericeindex.com,  Thai  Department  of  Foreign  Trade  (DFT)  and  other  public  sources. 
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APPENDIX  TABLE  24:  SELECTED  INTERNATIONAL  PRICES  FOR  OILCROP 
PRODUCTS  AND  FAO  PRICE  INDICES 


Period 

International  prices  1 

FAO  indices  8 

Soybeans  2 

Soybean  oil 3 

Palm  oil 4 

Soybean  cake  5 

Rapeseed 

meal 6 

Oilseeds 

Vegetable  oils 

Oilcakes/meals 

. (USD  per  tonne) 

..  (2002-2004=100) . 

Annual  (Oct/Sept) 

2004/05 

275 

545 

419 

212 

130 

104 

103 

101 

2005/06 

259 

572 

451 

202 

130 

100 

107 

96 

2006/07 

335 

772 

684 

264 

184 

129 

150 

128 

2007/08 

549 

1  325 

1  050 

445 

296 

216 

246 

214 

2008/09 

422 

826 

627 

385 

196 

157 

146 

179 

2009/10 

429 

924 

806 

388 

220 

162 

177 

183 

2010/11 

549 

1  308 

1  147 

418 

279 

214 

259 

200 

2011/12 

562 

1  235 

1051 

461 

295 

214 

232 

219 

2012/13 

563 

1  099 

835 

539 

345 

213 

193 

255 

2013/14 

521 

949 

867 

534 

324 

194 

189 

253 

2014/15 

407 

111 

658 

406 

270 

155 

153 

194 

2015/16 

396 

773 

655 

351 

232 

151 

155 

168 

2016/17 

404 

806 

729 

336 

225 

154 

160 

171 

Monthly 

2016  -  October 

404 

853 

712 

340 

214 

153 

168 

161 

2016  -  November 

409 

875 

755 

343 

218 

155 

176 

163 

2016  -  December 

420 

902 

783 

344 

211 

159 

183 

163 

2017  -  January 

425 

879 

806 

355 

216 

161 

186 

168 

2017  -  February 

428 

838 

779 

357 

241 

162 

179 

170 

2017  -  March 

408 

809 

735 

346 

238 

155 

168 

164 

2017 -April 

389 

788 

693 

331 

240 

149 

161 

158 

2017-  May 

392 

827 

732 

329 

239 

150 

169 

157 

2017 -June 

379 

821 

681 

313 

238 

144 

162 

150 

2017- July 

409 

836 

665 

326 

220 

154 

160 

155 

2017  -  August 

391 

854 

678 

318 

216 

149 

164 

152 

2017  -  September 

395 

879 

729 

329 

209 

151 

172 

156 

2017  -  October 

397 

869 

721 

331 

207 

151 

170 

157 

2017  -  November 

401 

885 

719 

333 

204 

153 

172 

158 

2017  -  December 

397 

863 

666 

348 

219 

151 

163 

165 

2018  -  January 

404 

865 

679 

361 

239 

153 

163 

171 

2018  -  February 

416 

846 

660 

400 

265 

157 

158 

190 

2018-  March 

432 

830 

684 

427 

294 

162 

157 

203 

2018- April 

441 

824 

663 

447 

302 

164 

155 

213 

2018-  May 

432 

787 

659 

443 

282 

161 

151 

211 

2018- June7 

393 

786 

637 

394 

265 

148 

146 

187 

1  Spot  prices  for  nearest  forward  shipment 

2  Soybeans:  US,  No. 2  yellow,  c.i.f.  Rotterdam. 

3  Soybean  oil:  Dutch,  fob  ex-mill. 

4  Palm  oil:  Crude,  c.i.f.  Roterdam. 

5  Soybean  cake:  Pellets,  44/45  percent,  Hamburg,  f.o.b.  ex-mill. 

6  Rapeseed  meal:  34  percent,  Hamburg,  f.o.b.  ex-mill. 

7  The  international  prices  shown  represent  averages  for  the  first  three  weeks  of  the  month. 

8  The  FAO  indices  are  based  on  the  international  prices  of  five  selected  seeds,  ten  selected  oils  and  five  selected  cakes  and  meals.  The  indices  are  calculated  using  the 
Laspeyres  formula;  the  weights  used  are  the  export  values  of  each  commodity  for  the  2002-2004  period. 


Sources:  FAO  and  Oil  World. 


APPENDIX  TABLE  25:  INTERNATIONAL  RAW  SUGAR  PRICE  AND  FAO  1 

SUGAR  PRICE  INDEX 

I.S.A.  average  of  daily  prices  1 

FAO  Sugar  Price  Index 

Raw  sugar 

Annual  (Jan/Dec) 

. (US  Cents  per  lb) . 

. (2002-2004=100) . 

2009 

18.1 

257.3 

2010 

21.3 

302.0 

2011 

26.0 

368.9 

2012 

21.5 

305.7 

2013 

17.7 

251.0 

2014 

17.0 

241.2 

2015 

13.4 

190.7 

2016 

18.0 

256.0 

2017 

16.0 

227.3 

Monthly 

2016  -  August 

20.1 

285.6 

2016  -  September 

21.5 

304.8 

2016  -  October 

22.2 

315.3 

2016  -  November 

20.2 

287.1 

2016  -  December 

18.5 

262.6 

2017  -  January 

20.3 

288.5 

2017  -  February 

20.3 

287.9 

2017  -  March 

18.1 

256.5 

2017  -  April 

16.4 

233.3 

2017  -  May 

16.1 

227.9 

2017 -June 

13.9 

197.3 

2017- July 

14.6 

207.5 

2017  -  August 

14.3 

203.9 

2017  -  September 

14.4 

204.2 

2017  -  October 

14.3 

203.5 

2017  -  November 

15.0 

212.7 

2017  -  December 

14.4 

204.1 

2018  -  January 

14.1 

199.9 

2018  -  February 

13.6 

192.4 

2018 -March 

13.1 

185.5 

2018- April 

12.0 

176.1 

2018 -May 

12.4 

175.3 

2018- June 

12.5 

177.4 

1  International  Sugar  Agreement  (ISA)  prices:  simple  average  of  the  closing  quotes  for  the  first  three  future  positions  of  the  New  York  Intercontinental  Exchange 
(ICE),  Sugar  Contract  no.  1 1 . 

Source:  International  Sugar  Organization  (ISO).  FAO  for  the  sugar  index. 
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APPENDIX  TABLE  26:  SELECTED  INTERNATIONAL  PRICES  FOR  MILK 
PRODUCTS  AND  FAO  DAIRY  PRICE  INDEX 


International  prices 

FAO  Dairy  Price  Index 

Period 

Butter 1 

Skim  milk  powder 2 

Whole  milk  powder 3 

Cheddar  cheese  4 

Annual  (Jan/Dec) 

. (USD  per  tonne) . 

...  (2002-2004=100)  ... 

2008 

3  701 

3  251 

3  891 

4  633 

223 

2009 

2  736 

2  332 

2  556 

2  957 

150 

2010 

4  270 

3  081 

3  514 

4010 

207 

2011 

4  876 

3  556 

4018 

4310 

230 

2012 

3  547 

3  119 

3  358 

3  821 

194 

2013 

4  484 

4  293 

4  745 

4  402 

243 

2014 

4010 

3  647 

3  868 

4  456 

224 

2015 

3  212 

2  113 

2  509 

3  340 

160 

2016 

3  350 

1  983 

2  457 

3  094 

154 

2017 

5  573 

2  025 

3  179 

3  848 

202 

Monthly 

2017  -  June 

5  938 

2  156 

3  273 

3  900 

209 

2017  -  July 

6  438 

2  085 

3  296 

4  031 

217 

2017  -  August 

6  724 

2  031 

3417 

4  008 

220 

2017  -  September 

6  950 

1  951 

3  372 

4  151 

224 

2017  -  October 

6  306 

1  856 

3  198 

4  125 

215 

2017  -  November 

5  732 

1  763 

2  985 

4  044 

204 

2017  -  December 

4  969 

1  723 

2  886 

3  594 

184 

2018  -  January 

4  843 

1  740 

2  977 

3413 

180 

2018  -  February 

5  129 

1  864 

3  127 

3  644 

191 

2018 -March 

5  588 

1  784 

3  228 

3  700 

197 

2018 -April 

5  961 

1  813 

3  301 

3  788 

204 

2018 -May 

6  245 

1  941 

3  289 

4  094 

215 

2018  -  June 

6  271 

2018 

3  290 

3  981 

213 

1  Butter,  82%  butterfat,  f.o.b.  Oceania  and  EU;  average  indicative  traded  prices 

2  Skim  Milk  Powder,  26%  butterfat,  f.o.b.  Oceania  and  EU,  average  indicative  traded  prices 

3  Whole  Milk  Powder,  1 .25%  butterfat,  f.o.b.  Oceania  and  EU,  average  indicative  traded  prices 

4  Cheddar  Cheese,  39%  max.  moisture,  f.o.b.  Oceania,  indicative  traded  prices 

Note :  The  FAO  Dairy  Price  Index  is  derived  from  a  trade-weighted  average  of  a  selection  of  representative  internationally-traded  dairy  products 
Sources:  FAO  for  indices.  Product  prices:  Mid-point  of  price  ranges  reported  by  Dairy  Market  News  (USDA) 
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APPENDIX  TABLE  27:  SELECTED  INTERNATIONAL  MEAT  PRICES 


I 


Period 

Bovine  meat  prices 

Ovine  meat 

price 

Pig  meat  prices 

Poultry  meat  prices 

Australia 

United 

States 

Brazil 

New  Zealand 

United 

States 

Brazil 

Germany 

United 

States 

Brazil 

Annual  (Jan/Dec) 

. (USD  per  tonne) . 

2008 

3  024 

4  325 

3  785 

2  975 

2  270 

3  000 

2  364 

997 

1  896 

2009 

2  562 

3  897 

3  118 

3  495 

2  202 

2  223 

2  035 

989 

1  552 

2010 

3  272 

4  378 

3  919 

3  662 

2  454 

2  747 

1  913 

1  032 

1  781 

2011 

3  944 

4516 

4816 

5  370 

2  648 

3  023 

2  169 

1  147 

2  083 

2012 

4  176 

4913 

4  492 

4  754 

2  676 

2  784 

2  233 

1  228 

1  931 

2013 

4  009 

5  535 

4  326 

4  130 

2  717 

2  872 

2  311 

1  229 

2  014 

2014 

5016 

6  678 

4515 

4  687 

3  183 

3  434 

2  106 

1  206 

1  940 

2015 

4  638 

6  201 

4  130 

3  641 

2  576 

2  499 

1  582 

1  003 

1  642 

2016 

4  059 

5  569 

3  836 

3  571 

2  424 

2  143 

1  682 

914 

1  532 

2017 

4  378 

5  871 

4  047 

4  486 

2  529 

2  482 

1  871 

999 

1  653 

Monthly 

2017  -  June 

4  681 

5  582 

4  083 

4  709 

2  534 

2  628 

2  086 

1  075 

1  647 

2017  -  July 

4  645 

5  772 

4  101 

4  898 

2  606 

2  537 

2  035 

1  057 

1  578 

2017  -  August 

4  209 

5  975 

4  073 

4  933 

2  638 

2  437 

2  064 

1  057 

1  642 

2017  -  September 

4  251 

6  030 

4  089 

5  113 

2  591 

2413 

1  993 

1  070 

1  625 

2017  -  October 

4  344 

6  152 

4  084 

5015 

2  510 

2  454 

1  800 

1  052 

1  697 

2017  -  November 

4  391 

6314 

4  105 

4  975 

2  538 

2  422 

1  750 

1  019 

1  689 

2017  -  December 

4212 

6  270 

4  196 

4  880 

2  614 

2  323 

1  717 

983 

1  607 

2018  -  January 

4  289 

6  225 

4  167 

4  982 

2  559 

2  155 

1  671 

972 

1  554 

2018  -  February 

4  458 

6  411 

3  870 

4  974 

2  580 

2  160 

1  844 

979 

1  572 

2018-  March 

4  441 

6  422 

3  854 

5  140 

2  568 

2  105 

1  869 

1  024 

1  549 

2018- April 

4  175 

6  557 

3  913 

5  149 

2  543 

2  110 

1  806 

1  063 

1  573 

2018 -May 

4  178 

6  570 

4  037 

5  071 

2  533 

2  039 

1  722 

1  089 

1  536 

2018  -  June 

4  113 

6  580 

4  064 

5  341 

2  530 

2  020 

1  747 

1  095 

1  520 

Bovine  meat  prices: 

Australia:  Cow  90CL  export  prices  to  the  USA  (FAS) 

USA:  Frozen  beef,  export  unit  value 
Brazil:  Frozen  beef,  export  unit  value 

Ovine  meat  prices: 

New  Zealand:  Lamb  17.5kg  cwt,  export  price 

Pig  meat  prices: 

USA:  Frozen  pigmeat,  export  unit  value 

Brazil:  Frozen  pigmeat,  export  unit  value 

Germany:  Monthly  market  price  for  pig  carcass  grade  E 

Poultry  meat  prices: 

USA:  Broiler  cuts,  export  unit  value 
Brazil:  Export  unit  value  for  chicken  (f.o.b.) 

Prices  for  the  two  most  recent  months  may  be  estimates  and  subject  to  revision. 
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APPENDIX  TABLE  28:  FAO  MEAT  PRICE  INDICES  j 

Period 

Total  meat 

Bovine  meat 

Ovine  meat 

Pig  meat 

Poultry  meat 

Annual  (Jan/Dec) 

.  (2002-2004=100) . 

2008 

161 

158 

128 

152 

184 

2009 

141 

135 

151 

131 

162 

2010 

158 

165 

158 

138 

179 

2011 

183 

191 

232 

153 

206 

2012 

182 

195 

205 

153 

201 

2013 

184 

197 

178 

157 

206 

2014 

198 

231 

202 

164 

200 

2015 

168 

213 

157 

126 

168 

2016 

156 

191 

154 

123 

156 

2017 

170 

204 

194 

135 

169 

Monthly 

2017  -  June 

176 

206 

203 

143 

173 

2017  -  July 

175 

208 

211 

142 

167 

2017  -  August 

174 

202 

213 

142 

172 

2017  -  September 

174 

204 

221 

139 

171 

2017  -  October 

173 

207 

216 

132 

175 

2017  -  November 

173 

210 

215 

130 

172 

2017  -  December 

170 

208 

211 

129 

165 

2018  -  January 

167 

208 

215 

125 

161 

2018  -  February 

170 

209 

215 

131 

162 

2018 -March 

171 

209 

222 

131 

164 

2018  -  April 

170 

207 

222 

128 

168 

2018 -May 

169 

209 

219 

125 

167 

2018  -  June 

170 

208 

231 

125 

166 

The  FAO  Meat  Price  Indices  consist  of  2  poultry  meat  product  quotations  (the  average  weighted  by  assumed  fixed  trade  weights),  3  bovine  meat  product  quotations 
(average  weighted  by  assumed  fixed  trade  weights),  3  pig  meat  product  quotations  (average  weighted  by  assumed  fixed  trade  weights),  1  ovine  meat  product 
quotation  (average  weighted  by  assumed  fixed  trade  weights):  the  four  meat  group  average  prices  are  weighted  by  world  average  export  trade  shares  for  2002/2004. 

Prices  for  the  two  most  recent  months  may  be  estimates  and  subject  to  revision. 
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APPENDIX  TABLE  29:  FISH  PRICE  INDICES 


Period 

Total 

Aquaculture 

Capture 

White  fish 

Salmon 

Shrimp 

Pelagic 

excl.  tuna 

Tuna 

Other  fish 

Annual  (Jan/Dec) 

2007 

(2002-2004=100) 

124 

115 

132 

139 

147 

102 

130 

135 

126 

2008 

136 

120 

148 

151 

151 

109 

148 

162 

133 

2009 

126 

119 

131 

132 

159 

98 

140 

147 

128 

2010 

137 

137 

136 

138 

187 

109 

144 

146 

146 

2011 

154 

149 

157 

151 

195 

124 

173 

175 

166 

2012 

144 

124 

157 

145 

146 

107 

207 

195 

176 

2013 

148 

141 

151 

134 

157 

126 

215 

190 

175 

2014 

157 

158 

153 

142 

159 

148 

210 

175 

185 

2015 

142 

137 

146 

141 

134 

129 

216 

150 

196 

2016 

146 

145 

146 

141 

162 

129 

207 

153 

194 

2017 

154 

152 

155 

143 

177 

136 

226 

168 

208 

Monthly 

2016  -  January 

140 

136 

141 

137 

141 

126 

189 

142 

193 

2016  -  February 

142 

140 

142 

140 

144 

123 

201 

150 

191 

2016-  March 

144 

144 

143 

140 

151 

124 

204 

148 

188 

2016- April 

143 

144 

142 

143 

157 

122 

209 

146 

183 

2016-  May 

142 

147 

139 

144 

162 

117 

169 

150 

192 

2016- June 

147 

149 

145 

145 

170 

125 

201 

150 

197 

2016- July 

145 

144 

145 

142 

172 

125 

232 

152 

194 

2016  -  August 

147 

143 

151 

142 

162 

129 

228 

166 

197 

2016  -  September 

150 

144 

154 

140 

160 

134 

215 

174 

196 

2016  -  October 

152 

149 

152 

139 

170 

141 

228 

155 

200 

2016  -  November 

151 

149 

148 

139 

173 

143 

204 

150 

194 

2016  -  December 

151 

152 

146 

137 

182 

138 

197 

149 

201 

2017  -  January 

151 

154 

147 

138 

190 

131 

228 

153 

205 

2017  -  February 

149 

150 

146 

133 

180 

129 

227 

161 

187 

2017  -  March 

150 

152 

147 

136 

176 

131 

242 

159 

188 

2017- April 

150 

151 

148 

138 

179 

133 

241 

154 

191 

2017-  May 

151 

154 

148 

140 

185 

131 

202 

159 

204 

2017 -June 

154 

155 

152 

147 

185 

132 

198 

167 

210 

2017- July 

156 

153 

155 

148 

185 

136 

213 

167 

219 

2017  -  August 

157 

151 

162 

146 

174 

141 

230 

175 

225 

2017  -  September 

157 

150 

162 

146 

174 

140 

254 

179 

207 

2017  -  October 

156 

151 

159 

144 

173 

142 

237 

173 

207 

2017  -  November 

159 

149 

164 

144 

163 

146 

213 

182 

226 

2017  -  December 

160 

149 

169 

150 

164 

143 

222 

184 

223 

2018  -  January 

162 

153 

170 

152 

174 

140 

243 

189 

220 

2018  -  February 

160 

151 

167 

153 

176 

134 

274 

188 

211 

2018-  March 

165 

159 

168 

153 

193 

132 

299 

183 

225 

Source:  Norwegian  Seafood  Council  (NSC). 

Note:  The  FAO  Fish  Price  Index  is  based  on  nominal  import  values  expressed  in  CIF  in  the  three  major  import  markets;  Japan,  USA  and  EU.  Separate  indexes  exist  for 
products  from  aquaculture  and  from  capture  fisheries.  Additional  sub-indexes  exist  for  the  major  commodity  groups  based  on  species. 
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APPENDIX  TABLE  30:  SELECTED  INTERNATIONAL  COMMODITY  PRICES 


Currency  and  unit 

Effective  date 

Latest  quotation 

One  month  ago 

One  year  ago 

Average 

2013-2017 

Sugar  (ISA  daily  price) 

US  cents  per  lb 

22-06-18 

12.48 

12.68 

13.90 

16.44 

Coffee  (ICO  daily  price) 

US  cents  per  lb 

22-06-18 

109.72 

114.22 

122.39 

130.69 

Cocoa  (ICCO  daily  price) 

US  cents  per  lb 

22-06-18 

112.50 

117.37 

89.97 

123.00 

Tea  (FAO  Tea  Composite  Price) 

USD  per  kg 

31-05-18 

3.06 

2.92 

3.26 

2.77 

Cotton  (COTLOOK  A  index) 

US  cents  per  lb 

31-05-18 

94.48 

92.24 

88.64 

80.34 

Jute  "BTD" 

USD  per  tonne 

31-05-18 

810.00 

740.00 

670.00 

684.67 

(Fob  Bangladesh  Port) 
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Futures  markets 


Contributed  by  Ann  Berg  (International  Consultant) 


Futures  prices  for  wheat,  maize  and  soybeans  trended 
higher  between  January  and  May  -  at  levels  mostly  higher 
than  the  same  period  for  the  past  two  years.  However,  all 
three  commodities  reversed  course  in  June,  declining  in 
price  by  varying  degrees.  Exceptional  crop  ratings  for  maize 
and  soybeans  reported  by  the  United  States  Department  of 
Agriculture  (USDA)  and  mounting  trade  tensions  between 
the  US  and  several  of  its  largest  trade  partners  were  the 
primary  drivers  of  the  mid-year  sell-off.  Soybeans  fell  to  a 
ten-year  price  low  at  the  end  of  June,  reflecting  in  part  a 
year-to-date  20  percent  drop  in  US  exports  to  China  -  the 
largest  global  soybean  consumer.  Export  uncertainties 


surrounding  soybeans  tended  to  overshadow  record 
domestic  crush  levels  and  USDA  projection  of  a  25  percent 
reduction  in  lower  ending  soybean  stocks  for  2018/19 
versus  201 7/1 8.  Maize  prices  also  dropped  as  the  potential 
for  a  mid-summer  drought  in  the  primary  US  growing 
regions  dissipated  amid  abundant  rainfall,  even  as  export 
and  ethanol  demand  remained  robust.  Wheat  prices, 
supported  since  the  start  of  the  year  by  declining  global 
stocks  and  below  average  crop  harvest  ratings  in  the  US, 
fell  slightly  in  tandem  with  the  other  two  commodities 
during  June  but  remained  24  percent  higher  than  the 
average  December  2017  price  and  above  same  month 
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Market  indicators 


prices  for  the  past  two  years.  Exogenous  markets  such  as 
foreign  exchange  and  energy,  normally  strong  influences  on 
agricultural  prices,  took  a  subordinate  role  to  the  potential 
for  escalating  trade  tensions.  The  price  of  West  Texas 
Intermediate  crude  oil,  for  example,  was  50  percent  higher 
year-on-year,  but  had  only  a  modest  impact  on  maize 
prices,  even  though  ethanol  consumes  about  40  percent 
of  the  US  maize  crop,  compared  with  14  percent  of 
its  exports.  Overall,  political  uncertainty  eclipsed  the 
featureless  complacency  common  to  markets  over  the  past 
few  years. 

FORWARD  CURVES 


Forward  curves  for  wheat,  maize  and  soybeans  displayed 
mostly  upward  sloping  (contango)  price  configurations 
extending  until  July  201 9,  fairly  similar  to  201 7  forward 
curves  at  this  point  in  the  season.  The  curves  indicate  low 
interior  basis  levels,  ample  crop  projections,  and  a  small 
to  negligible  drawdown  of  ending  stocks  for  201 8/1 9, 
approximating  USDA's  June  estimates.  The  soybeans  curve 
between  July  and  November  2018,  which  inverted  by  USD  6 
during  April  2018,  collapsed  to  about  USD  8  contango. 

The  lack  of  buying  interest  in  the  July  2018  soybean  futures 
largely  reflected  China's  switch  in  demand  from  US  to  Brazil, 
where  export  premiums  soared  to  record  levels.  The  2018 
curves  are  markedly  different  from  two  years  ago,  when 
South  American  weather  concerns  for  maize  and  soybeans 
elevated  201 6/1 7  values  over  the  successive  crop  year. 

VOLUMES 


Trade  volumes,  which  have  mostly  risen  year-on-year  since 
2013,  posted  record  numbers  again  for  the  201 8  January 
to  June  period.  Low  volatility  markets  -  such  as  those 
persisting  for  the  past  four  years  -  have  increasingly  forced 
traders  to  find  more  complex  strategies  than  outright 
buying  or  selling  for  generating  profits.  Anecdotally,  they 
have  adopted  more  sophisticated  tactics,  such  as  spreading 
(simultaneously  buying  and  selling  two  different  contracts) 
or  futures  and  options  combinations,  both  of  which  have 
resulted  in  increased  trade  activity.  In  addition,  the  trend  of 
greater  algorithmic  trading,  which  automatically  seeks  small 
anomalies  across  several  markets,  has  continued  unabated 
(more  than  50  percent  of  volume  according  to  the  Chicago 
Mercantile  Exchange).  High  Frequency  Trading,  another  form 
of  algorithmic  trading  that  depends  primarily  on  speed  of 
execution  and  tends  to  be  a  volume  generator,  was  recently 
absolved  by  the  Commodity  Futures  Trading  Commission's 
(CFTC)  newly  formed  Markets  Intelligence  Branch  from 
having  any  adverse  impact  on  market  volatility  or  sudden 


Forward  curves  snapshots  as  of 
June  2016,  2017  and  2018 
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price  swings.  Open  interest  (the  number  of  outstanding 
contracts  at  a  given  point  in  time  for  a  futures  contract) 
has  increased  to  record  levels  for  all  three  commodities, 
reflecting  higher  spread  positioning  and  significant  increases 
in  commercial  participation.  Total  long  and  short  commercial 
contracts  in  wheat,  maize  and  soybeans  showed  an  87,  63 
and  34  percent  increase  respectively  year-on-year.  Options 
open  interest,  when  added  to  futures,  reflected  an  additional 
rise  of  24  to  30  percentage  points  to  open  interest  totals. 

VOLATILITY 


Volatility  levels  for  wheat,  maize  and  soybean  prices 
tended  to  track  typical  seasonal  movements,  rising  steadily 
through  June,  while  starting  from  very  low  levels  in 
January.  Trade  uncertainties  in  June  surpassed  weather  as 
the  standard  cause  of  heightened  volatility  for  the  time 
period,  precipitating  price  drops  for  all  three  commodities. 
Historical  volatility  (based  on  30  days)  for  maize  and 
soybeans  ranged  between  the  relatively  low  levels  of  10 
and  22  (monthly  averages),  while  wheat  ranged  between 
23  and  35  (monthly  averages).  Implied  volatility  (calculated 
by  the  level  of  option  premiums  on  underlying  futures 
contracts)  exhibited  variation  across  the  three  commodities, 
rising  to  a  multi-year  high  for  the  month  of  June  in  wheat 
at  35,  while  attaining  more  subdued  levels  of  27  and  21  for 
maize  and  soybeans  respectively.  Other  commodity  volatility 
measures,  such  as  the  Crude  Oil  Volatility  Index  (OVX), 
have  been  unusually  tame  over  the  past  year.  Despite  a 
considerable  rise  in  crude  oil  prices,  the  OVX  has  remained 
in  a  narrow  channel  in  the  upper  20s. 

INVESTMENT  FLOWS 


Managed  money  appeared  to  take  a  new  approach  to 
positioning  in  agricultural  markets,  reducing  its  overall 
exposure  to  long  or  short  strategies  and  increasing  its 
spread  activity.  In  contrast  to  2017,  when  managed 
money  accumulated  a  record  combined  net  short  positon 
for  wheat,  maize  and  soybeans  at  the  start  of  the  May 
planting  season,  managed  money  held  modest  net  long 
positions  in  end  of  June  201 8,  comprising  only  4,  4 
and  2  percent  of  the  net  long  open  interest  in  wheat, 
maize  and  soybeans  respectively.  Conversely,  it  increased 
outright  spread  positions  by  46  percent  for  wheat  and 
maize  and  40  percent  for  soybeans  year-on-year.  A  review 
of  futures  and  options  combined  reveals  that  options 
spreading  has  also  dramatically  increased  year-on-year, 
not  just  for  managed  money,  but  for  swaps  dealers 
(providers  of  index  products  that  track  commodity  prices) 
and  other  reportables  (typically  speculators  trading  for 
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their  own  account).  Although  the  CFTC  does  not  include 
a  spread  category  for  commercials  (only  long  and  short 
positions),  their  spread  activity  has  undoubtedly  increased 
along  with  the  other  trader  categories,  given  the  overall 
growth  in  open  interest  totals  held  by  commercials. 
Although  it  may  be  premature  to  infer  that  these  tactical 
changes  will  continue,  the  situation  warrants  monitoring 
together  with  potential  effects  on  market  structure  and 
volatility.  Poor  returns  in  commodities  versus  other  asset 
classes  have  reportedly  caused  a  decline  in  the  number 


of  commodity  hedge  funds.  Barclay  Hedge,  the  primary 
hedge  fund  tracker,  reported  that  agricultural  traders 
managing  fund  monies  showed  a  return  of  1 .72  percent 
year-to-date,  compared  with  a  gain  of  2.49  percent  in 
201 7.  The  Deutsche  Bank  Agricultural  Index  Fund,  which 
tracks  10  agricultural  futures  markets  including  wheat, 
maize  and  soybeans,  remained  near  its  all-time  low  at 
USD  18.21,  compared  with  its  high  level  of  USD  42 
reached  in  2008,  testifying  to  the  long  cyclical  nature  of 
commodity  prices. 
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Ocean  freight  rates 

Contributed  by  the  International  Grains  Council  (IGC) 
www.igc.int 


OCEAN  FREIGHT  MARKET 
(JULY  2017- JULY  2018) 


The  dry  bulk  freight  market  continued  to  recover  from 
all-time  lows  of  February  2016,  as  the  Baltic  Dry  Index 
(BDI)  -  a  composite  measure  of  freight  costs  across  major 
segments  -  posted  moderate  advances  over  the  past 
six  months.  However,  trends  among  constituent  sectors 
were  mixed,  with  those  for  larger-sized  vessels  remaining 
typically  volatile.  After  reaching  a  near  four-year  high  in 
mid-December  201 7,  the  Index  retreated  to  an  eight- 
month  low  by  early  April  2018,  mainly  on  a  downturn  in 


Summary  of  dry  bulk  freight  markets 


2  July  Changes 

2018 


6  months 

y/y 

% 

Baltic  Dry  Index  (BDI)* 

1  422 

16 

58 

Sub-indices: 

Capesize 

2  304 

1 

112 

Panamax 

1  338 

-0 

23 

Supramax 

1  034 

15 

37 

Baltic:  Handysize  Index  (BHSI)** 

575 

-6 

23 

Source:  Baltic  Exchange,  *  4  January  1 985  =  1 000  **  23  May  2006  =  1 000. 
Note:  Baltic  Handysize  sub-index  excluded  from  the  BDI  from  1  March  2018. 


Baltic  Capesize  sub-index 
(2  July  2017-2  July  2018) 
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Capesize  rates  amid  a  seasonal  slowdown  in  key  Asian  and 
South  American  markets.  While  values  mostly  improved  in 
the  period  since,  worries  about  international  trade  tensions 
and  risks  of  growing  protectionism  were  a  notable  bearish 
influence  recently.  Reflecting  a  generally  more  balanced 
market,  the  BDI  is  up  by  more  than  a  half  y/y,  with  solid 
gains  across  all  constituent  segments. 

Tight  supply  of  tonnage  in  the  Atlantic  and  robust 
inquiry  levels  from  Australian  charterers  lifted  average 
Capesize  earnings  to  multi-year  highs  in  December  201 7, 
but  values  plummeted  during  the  first  quarter  of  2018 
on  waning  minerals  demand  at  major  origins  and  adverse 
weather  in  the  Pacific.  Discounting  by  vessel  owners  ahead 
of  long  Asian  holidays  also  featured,  with  a  weaker  tone 
noted  at  key  iron  ore  origins,  notably  Brazil  and  Australia. 
Underscoring  the  typically  volatile  nature  of  the  Capesize 
spot  market,  losses  were  reversed  thereafter  on  surging 
rates  for  iron  ore  shipments,  particularly  from  Brazil  and 
South  Africa,  coupled  with  solid  demand  for  coal  and 
nickel  dispatches  to  China.  Improved  time-charter  interest 
and  an  end  to  miners'  strikes  in  Canada  and  Guinea 
contributed  to  the  latest  upturn,  but  speculation  about 
restrictions  on  steel  trade  capped  advances. 

Trends  in  the  Panamax  sector  were  equally  two-sided, 
with  notable  peaks  in  the  Baltic  sub-index  in  March  and 
June.  Spillover  Capesize  losses  weighed  on  market  sentiment 
in  early  201 8,  as  did  reduced  inquiries  at  major  origins  and 
weather-related  logistical  difficulties  at  the  US  Gulf,  which 


Grains  and  oilseeds  carrying  sectors:  Panamax 
&  Supramax  sub-indices  and  Handysize  Index 
(2  July  2017-2  July  2018) 
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Dry  bulk  freight  markets: 
Deliveries  vs.  scrappage  (2005-2018) 


Summary  of  freight  rates  on  selected  routes 
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*  Source:  Clarksons  Research  (historical  data)  and  Bulk  Shipping  Analysis 
forecasts  for  2018;  refers  to  vessels  above  10,000t  deadweight,  including 
Handysize,  Supramax,  Panamax,  Capesize  and  larger  carriers. 


resulted  in  a  number  of  failed  deals.  The  downward  trend 
was  reversed  in  mid-February,  as  trading  in  the  latter  area 
and  in  South  America  intensified.  Inquiries  in  the  Pacific  were 
also  evident,  notably  for  coal  and  mineral  deliveries  out  of 
Southeast  Asia  and  Australia.  While  reduced  demand  and  a 
build-up  of  tonnage  in  the  Atlantic  pressured  in  late  spring, 
the  Pacific  area  remained  supportive,  with  recent  gains  also 
linked  to  improved  rates  for  transatlantic  trips  and  voyages 
from  South  America  to  Asia.  Recent  grains  and  oilseeds 
fixtures  included  a  60,000t  delivery  from  Brazil  (Paranagua) 
to  China  at  US$36/t,  for  July  shipment,  and  a  65,000t  cargo 
from  the  US  Gulf  to  the  EU  (Rotterdam)  at  US$23/t,  June. 

Values  for  smaller  Supramax  and  Handysize  ships 
posted  mixed  results  since  the  turn  of  the  year.  Tracking 
the  broader  market  sentiment,  markets  improved  in  the 
first  quarter,  amid  strong  grains-related  demand  at  the 
US  Gulf  and  in  the  Black  Sea  region,  especially  for  Pacific- 
bound  dispatches.  While  scrap  and  fertilizer  trade  in  Europe 
expanded  during  that  period,  with  fresh  cement  and  clinker 
business  also  noted  in  the  Mediterranean,  icy  conditions 
limited  activity  in  the  Baltic.  Trends  for  the  two  markets 
diverged  in  April  as  the  Supramax  Baltic  sub-index  rose  on 
stronger  Pacific  sentiment  and  a  good  volume  of  inter- 
Atlantic  fixtures  out  of  South  America,  while  the  Handysize 
market  eased  steadily  in  generally  light  activity,  weighed  by 
a  slowdown  in  grains  shipments  from  the  Black  Sea  region 
and  a  softer  tone  in  Europe,  including  for  deliveries  to 
North  Africa. 
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Supply-side  developments 

Excess  vessel  availability  has  been  weighing  on  the  dry  bulk 
freight  market  for  nearly  a  decade,  with  rates  still  remaining 
under  pressure  despite  prospects  for  a  further  expansion  of 
global  trade. 

According  to  private  industry  forecasts,  2018  newbuilding 
deliveries  are  projected  in  the  range  of  26. 0-28. 0m 
deadweight  tonnes  (dwt)  -  the  figure  largely  based  on 
order  book  schedules.  Amid  generally  more  attractive 
freight  rates  compared  to  the  previous  year,  scrapping  is 
predicted  at  a  significantly  lower  level  of  around  6.0-8.0m 
dwt  (14.6m  last  year).  However,  the  forecast  is  subject 
to  ever  changing  perceptions  of  ship  owners.  So  far  this 
season,  scrapping  has  been  unexpectedly  low,  even  despite 
relatively  attractive  prices  at  demolition  yards,  which  in 
part  reflects  expectations  for  a  sustained  market  recovery 
over  the  coming  years.  Overall,  2018  net  fleet  growth  is 
projected  at  around  20.0m  dwt,  a  3.0m  decline  from  the 
year  before. 
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World  food  import  bill  set  to  rise  in  2018 

At  USD  1 .472  trillion,  the  provisional  forecast  for  the 
global  food  import  bill  in  2018  points  to  a  nearly  3  percent 
increase  from  201 7,  just  USD  46  billion  short  of  the  record 
high  in  2014.  The  predicted  year-on-year  increase  in  the 
world  food  import  bill  is  largely  a  reflection  of  higher 
international  prices  for  bulk  commodities,  especially  cereals 
and  oilseeds,  but  also  for  fish,  which  together  are  expected 
to  offset  a  large  fall  in  the  cost  of  global  sugar  imports. 

Since  the  turn  of  the  decade,  the  world  food  import 
bill  has  fluctuated  between  a  somewhat  narrow,  but  high, 
range  of  USD  1 .4-1 .5  trillion  dollars.  An  important  factor 
underpinning  this  strength  has  been  the  cost  of  freight. 
While  exhibiting  exceptional  volatility  since  2010,  the 
benchmark  indicator  of  international  freight  rates  -  the 
Baltic  Dry  Index  -  continues  to  surpass  the  1  000  threshold 
in  2018,  and  in  early  July  of  this  year  was  being  quoted  at 
1  422  points. 

Turning  to  developments  at  the  commodity  level,  the 
import  bill  predicted  to  experience  the  largest  absolute 
increase  in  2018  is  the  one  of  cereals.  The  USD  27  billion 
year-on-year  anticipated  rise  in  the  cereals  import  bill  is  on 
account  of  significantly  higher  grain  quotations  in  2018 
compared  with  last  year,  with  maize  prices  leading  the 
way.  But  the  volume  of  cereal  purchases  on  the  global 
marketplace  is  expected  to  undergo  only  a  small  rise  of 
1  percent  from  201 7.  The  global  import  bill  for  fish  is 
expected  to  rise  by  8  percent  (USD  1 1  billion)  to  reach  a 
record  USD  145  billion  in  2018,  again  mostly  on  the  back 
of  higher  benchmark  price  quotations,  and  again  with 
a  negligible  increase  in  volumes.  A  record  import  bill  of 
USD  96  billion  is  also  anticipated  for  oilseeds  in  2018,  up 
7  percent  (USD  7  billion)  from  the  previous  year,  in  which 
an  expected  rise  in  imported  volumes  (2  percent)  is  more 
marked  but  still  overshadowed  by  a  significant  increase  in 
oilseed  price  quotations. 

Notable  exceptions  to  the  trend  of  rising  import  bills  are 
sugar  and  vegetable  oils.  International  demand  for  sugar 
in  2018  is  anticipated  to  slump,  to  the  tune  of  5  percent, 
mostly  on  account  of  buoyant  production  prospects  in  key 
import  destinations,  especially  the  EU,  where  production 
quotas  were  abolished  late  last  year.  Furthermore,  the 
abundance  of  sugar  supplies  has  had  a  drastic  effect  on 
international  quotations  of  the  commodity,  which  have 
fallen  by  18  percent  from  last  year,  to  a  ten-year  low.  This 
suggests  that  the  world  sugar  bill  could  decline  by  a  record 
USD  12  billion  (22  percent)  to  USD  43  billion.  Expected 


Forecast  changes  in  global  food  import  bills 
by  type  (2018  over  2017) 
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lower  world  prices  for  vegetables  oils  -  though  import 
volumes  are  anticipated  to  hold  firm  -  could  result  in  their 
import  bill  falling  by  USD  3  billion,  or  3  percent,  from  201 7. 

The  food  import  bills  of  low-income  food  deficit 
countries  (UFDCs)  and  those  situated  in  sub-Saharan 
Africa  (SSA)  are  forecast  to  rise  by  less  than  the  global 
average,  and  in  the  case  of  LDCs  (the  most  economically 
disadvantaged  countries),  could  fall  slightly  from  2017. 
While  seemingly  a  positive  outcome,  the  steep  share  of 
imported  cereals  in  the  entire  food  import  bill,  as  much  as 
39  percent  for  LDCs  and  37  percent  for  the  SSA  region, 
is  of  concern  given  the  large  hike  in  cereal  unit  costs. 

For  instance,  the  cereals  import  bill  of  LDCs  could  reach 
USD  16  billion  in  2018,  and  would  be  1 1  percent  higher 
than  the  figure  they  paid  in  201 7,  but  in  volume  terms, 
they  are  only  receiving  1  percent  more  of  the  grain.  This 
development  comes  at  a  time  when  cereal  production  in 
LDCs  is  expected  to  fall  in  2018.  The  predicted  rise  in  the 
cereal  import  bill  is  expected  to  curb  the  savings  anticipated 
to  be  made  from  lower  import  bills  of  sugar  and  vegetable 
oils. 


Adam.Prakash@fao.org 
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Import  bills  of  total  food  and  major  foodstuffs  (USD  billion) 


World 

Developed 

Developing 

LDC 

LIFDC 

Sub-Saharan  Africa 

2017 

2018 

f'cast 

2017 

2018 

f'cast 

2017 

2018 

f'cast 

2017 

2018 

f'cast 

2017 

2018 

f'cast 

2017 

2018 

f'cast 

TOTAL  FOOD 

1  430.5 

1  472.1 

831.0 

848.2 

599.5 

623.9 

41.8 

41.1 

85.9 

87.4 

47.2 

48.1 

Meat 

164.0 

168.2 

92.9 

94.5 

71.2 

73.6 

2.7 

2.9 

2.5 

2.6 

3.8 

4.1 

Dairy 

89.0 

89.8 

54.6 

54.7 

34.4 

35.1 

1.8 

1.9 

2.9 

2.9 

2.2 

2.2 

Fish 

133.4 

144.6 

95.1 

103.3 

38.3 

41.2 

1.0 

1.0 

2.5 

2.6 

3.5 

3.6 

Cereals 

248.0 

275.4 

115.6 

127.2 

132.4 

148.2 

14.5 

16.0 

22.5 

25.2 

15.4 

17.6 

Vegetables  and  fruit 

264.8 

269.9 

181.2 

179.3 

83.7 

90.5 

3.8 

3.2 

13.0 

15.0 

3.3 

4.2 

Sugar 

55.6 

43.3 

24.7 

20.4 

30.8 

22.9 

5.2 

4.3 

7.8 

6.5 

5.1 

4.0 

Coffee,  tea  and  cocoa 

111.8 

113.5 

83.0 

84.3 

28.8 

29.2 

1.3 

1.3 

3.6 

3.7 

1.5 

1.5 

Beverages 

96.7 

96.6 

25.8 

27.2 

25.7 

25.6 

1.1 

1.1 

1.7 

1.7 

2.1 

2.1 

Vegetables  oils  and 
animal  fats 

95.7 

92.8 

42.4 

41.4 

53.3 

51.3 

6.6 

5.6 

22.5 

20.2 

6.4 

5.1 

Oilseeds 

89.0 

95.6 

25.8 

27.2 

63.2 

68.3 

0.7 

0.8 

2.4 

2.6 

0.2 

0.1 

Miscellaneous 
edible  products  and 
preparations 

82.6 

82.5 

44.8 

44.8 

37.8 

37.8 

3.1 

3.1 

4.4 

4.4 

3.7 

3.7 

Exchange  rates  and  food  prices 


Against  the  trend  -  food  prices  climb  with  the  %  changes  in  real  terms  in  the  currencies  of  selected 

US  dollar  (May  2016  -  May  2018)  LlFDCs  against  the  USD  (June  2017  -  June  2018) 
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Having  reached  a  three-and-a-half  year  low  in  February  2018,  the  US  dollar  has  begun  to  rise  relative  to  major  currencies, 
with  the  nominal  index  climbing  to  89  points.  More  significantly,  the  traditional  strong  negative  relationship  between 
the  FAO  Food  Price  Index  (FPI)  and  the  currency  index  has  begun  to  reverse  in  recent  months.  With  the  US  dollar  being 
the  main  currency  in  international  trade,  typically,  a  weak  (strong)  US  dollar  provides  a  gain  (loss)  to  domestic  purchasing 
power,  but  both  the  US  dollar  and  the  FPI  have  begun  to  rise  in  tandem.  To  the  consternation  of  major  food  importing 
LlFDCs  that  import  more  than  USD  1  billion  worth  of  food  annually,  from  June  201 7  to  June  2018,  many  have  seen  their 
currency  fall  against  the  US  dollar  in  real  terms. 
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FAO  food  price  indicators  gain  significant 
upward  momentum 

The  FAO  Global  Food  Consumption  Price  Index2  tracks 
changes  in  the  cost  of  the  global  food  basket  as  depicted 
by  the  latest  FAO  world  food  balance  sheet  (see  http:// 
faostat3.fao.ora/download/FB/FBS/E). 

After  exhibiting  substantial  variability  throughout 
much  of  2017,  the  index  has  begun  to  climb 
uninterruptedly,  gaining  almost  8  points  since  January 
2018,  and  reaching  a  3-and-half  year  high  in  June.  While 
the  index  still  exhibits  concordance  with  the  trade- 
weighted  FAO  Food  Price  Index  (FPI)  in  terms  of  trend,  the 
FAO  Global  Food  Consumption  Price  Index  now  carries  a 
margin  of  around  7  points  over  the  FPI.  This  is  because 
international  prices  of  foodstuffs  that  carry  a  much  larger 
weight  in  the  Consumption  index,  namely  cereals  (59%), 
have  climbed  considerably  since  the  beginning  of  the 
year. 


The  FAO  Global  Food  Consumption  and 
Food  Price  Indices 
(Oct  2015 -June  2018) 
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FAO  Food  Price  Index  slips  in  June  largely  on 
heightened  trade  tensions3 

The  FAO  Food  Price  Index  (FFPI)  averaged  173.7  points  in 
June  2018,  down  2.4  points  (1 .3  percent)  from  its  level  in 
May,  representing  the  first  month-on-month  decline  since 
the  beginning  of  this  year.  Most  markets  have  generally 
taken  on  a  weaker  tone  recently  largely  because  of  rising 
tensions  in  international  trade  relations. 

The  FAO  Cereal  Price  Index  averaged  166.2  points  in 
June,  down  6.4  points  (3.7  percent)  from  May  but  still 
nearly  8  percent  higher  than  its  level  in  the  corresponding 
period  last  year.  The  decline  in  June  was  driven  by  relatively 
sharp  falls  in  maize  and  wheat  quotations,  while  rice  prices 
rose.  Despite  overall  worsening  production  prospects, 
wheat  and  maize  prices  fell  in  June,  following  similar 
trends  observed  across  most  commodities  arising  from 
heightened  trade  tensions.  By  contrast,  international  rice 
prices  increased,  as  supply  tightness  underpinned  higher 
quotations  of  Japonica  and  fragrant  rice,  outweighing 
declines  in  Indica  prices. 


The  FAO  Vegetable  Oil  Price  Index  averaged 
146.1  points  in  June,  down  4.5  points  (3  percent)  from 
May,  marking  its  fifth  consecutive  fall  and  29-month  low. 
The  drop  was  driven  by  lower  quotations  for  palm,  soybean 
and  sunflower  oils.  The  continued  slide  in  palm  oil  prices 
reflects  lacklustre  global  demand  as  well  as  spill-over 
weakness  from  the  soybean  complex  fuelled  by  the  recent 
trade  tensions.  As  for  soy  oil,  further  stock  accumulations 
in  several  countries  also  weighed  on  prices,  whereas 
sunflower  oil  quotations  declined  on  higher  than  expected 
production,  notably  in  the  EU  and  Ukraine. 

The  FAO  Dairy  Price  Index  averaged  213.2  points  in  June, 
down  2  points  (0.9  percent)  from  May  but  still  2  percent 
higher  than  the  corresponding  month  last  year.  The  decline 
in  June  was  driven  by  lower  price  quotations  for  cheese, 
more  than  offsetting  a  rise  in  Skim  Milk  Powder  (SMP) 
prices,  while  those  of  butter  and  Whole  Milk  Powder 
(WMP)  remained  steady.  Increased  export  availabilities  in 
the  United  States  and  the  EU  weighed  on  price  quotations 
for  cheese,  whereas  persistent  import  demand  provided 
support  to  the  prices  of  SMP.  Butter  and  WMP  quotations 
rose  in  Europe,  but  fell  slightly  in  Oceania. 


1  All  changes  referred  to  in  this  section,  in  absolute  or  percentage  terms,  are  calculated  based  on  unrounded  figures. 

2  The  FAO  Global  Food  Consumption  Price  Index  is  published  twice  a  year  in  Food  Outlook. 

3  The  FAO  food  price  indices  are  updated  on  a  monthly  basis  and  are  available  on:  http://www.fao.org/worldfoodsituation 
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The  FAO  Meat  Price  Index4  averaged  169.8  points  in 
June,  up  marginally  (0.3  percent)  from  May  but  still  down 
3.3  percent  from  June  201 7.  The  small  month-on-month 
increase  was  largely  driven  by  an  upswing  in  ovine  meat 
values  as  well  as  a  small  rise  in  pig  meat  prices,  while 
bovine  and  poultry  price  quotations  fell  slightly.  Solid  import 
demand,  amid  weak  offerings  from  Oceania,  led  to  higher 
ovine  meat  prices,  while  firm  demand,  especially  in  Europe, 
supported  higher  pigmeat  prices.  Large  export  supplies 
from  Australia  underpinned  the  decrease  in  bovine  prices, 
whereas  ample  export  availabilities,  especially  from  Brazil, 


amid  weak  import  demand,  pushed  down  poultry  prices. 
The  FAO  Sugar  Price  Index  averaged  177.4  points  in 
June,  up  2.1  points  (1 .2  percent)  from  May,  marking  the 
first  increase  after  six  months  of  consecutive  declines. 

The  rise  in  international  sugar  prices  was  mostly  due  to 
worries  over  sugar  production  prospects  in  Brazil,  the 
world's  largest  sugar  producing  and  exporting  country, 
as  dry  weather  conditions  continued  to  negatively 
affect  sugarcane  yields.  Reports  indicating  higher  use  of 
sugarcane  for  the  production  of  fuel  ethanol  in  Brazil  had 
also  lent  support  to  international  sugar  prices. 


FAO  Food  Commodity  Price  Indices 
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4  Unlike  for  other  commodity  groups,  most  prices  utilized  in  the  calculation  of  the  FAO  Meat  Price  Index  are  not  available  when  the  FAO  Food  Price  Index  is  computed 
and  published;  therefore,  the  value  of  the  Meat  Price  Index  for  the  most  recent  months  is  derived  from  a  mixture  of  projected  and  observed  prices.  This  can,  at  times, 
require  significant  revisions  in  the  final  value  of  the  FAO  Meat  Price  Index  which  could  in  turn  influence  the  value  of  the  FAO  Food  Price  Index. 


FOOD  OUTLOOK 
JULY  2018 


FAO  Food  Price  Index 


Food  Price  Index1 

Meat2 

Dairy3 

Cereals4 

Vegetable  Oils5 

Sugar6 

2000 

91.1 

96.5 

95.3 

85.8 

69.5 

116.1 

2001 

94.6 

100.1 

105.5 

86.8 

67.2 

122.6 

2002 

89.6 

89.9 

80.9 

93.7 

87.4 

97.8 

2003 

97.7 

95.9 

95.6 

99.2 

100.6 

100.6 

2004 

112.7 

114.2 

123.5 

107.1 

111.9 

101.7 

2005 

118.0 

123.7 

135.2 

101.3 

102.7 

140.3 

2006 

127.2 

120.9 

129.7 

118.9 

112.7 

209.6 

2007 

161.4 

130.8 

219.1 

163.4 

172.0 

143.0 

2008 

201.4 

160.7 

223.1 

232.1 

227.1 

181.6 

2009 

160.3 

141.3 

148.6 

170.2 

152.8 

257.3 

2010 

188.0 

158.3 

206.6 

179.2 

197.4 

302.0 

2011 

229.9 

183.3 

229.5 

240.9 

254.5 

368.9 

2012 

213.3 

182.0 

193.6 

236.1 

223.9 

305.7 

2013 

209.8 

184.1 

242.7 

219.3 

193.0 

251.0 

2014 

201.8 

198.3 

224.1 

191.9 

181.1 

241.2 

2015 

164.0 

168.1 

160.3 

162.4 

147.0 

190.7 

2016 

161.5 

156.2 

153.8 

146.9 

163.8 

256.0 

2017 

174.6 

170.1 

202.2 

151.6 

168.8 

227.3 

2017  June 

175.3 

175.6 

209.0 

154.3 

162.1 

197.3 

July 

179.0 

174.9 

216.6 

162.2 

160.4 

207.5 

August 

177.2 

174.3 

219.7 

153.0 

164.4 

203.9 

September 

178.6 

174.0 

224.2 

151.9 

171.9 

204.2 

October 

176.5 

173.1 

214.8 

152.7 

170.0 

203.5 

November 

175.7 

172.8 

204.2 

153.1 

172.2 

212.7 

December 

169.1 

169.7 

184.4 

152.4 

162.6 

204.1 

2018  January 

168.4 

167.5 

179.9 

156.6 

163.1 

199.9 

February 

171.4 

170.3 

191.1 

161.3 

158.0 

192.4 

March 

173.2 

171.0 

197.4 

165.4 

156.8 

185.5 

April 

174.0 

170.4 

204.1 

168.5 

154.6 

176.1 

May 

176.1 

169.3 

215.2 

172.6 

150.6 

175.3 

June 

173.7 

169.8 

213.2 

166.2 

146.1 

177.4 

1  Food  Price  Index:  Consists  of  the  average  of  five  commodity  group  price  indices  mentioned  above,  weighted  with  the  average  export  share  of  each  of  the  groups  for 
2002-2004.  In  total  73  price  quotations  considered  by  FAO  commodity  specialists  as  representing  the  international  prices  of  the  food  commodities  are  included  in  the 
overall  index.  Each  sub-index  is  a  weighted  average  of  the  prices  of  the  commodities  included  in  the  group,  with  the  base  period  price  consisting  of  the  averages  for 
the  years  2002-2004. 

2  Meat  Price  Index:  Computed  from  average  prices  of  four  types  of  meat,  weighted  by  world  average  export  trade  shares  for  2002-2004.  Commodities  include  two 
poultry  products,  three  bovine  meat  products,  three  pig  meat  products,  and  one  ovine  meat  product.  There  are  27  price  quotations  in  total  used  in  the  calculation  of 
the  index.  Where  more  than  one  quotation  exists  for  a  given  meat  type,  a  simple  average  is  used.  Prices  for  the  two  most  recent  months  may  be  estimates  and  subject 
to  revision. 

3  Dairy  Price  Index:  Consists  of  butter,  SMP,  WMP,  and  cheese  price  quotations;  the  average  is  weighted  by  world  average  export  trade  shares  for  2002-2004. 

4  Cereals  Price  Index:  This  index  is  compiled  using  the  International  Grains  Council  (IGC)  wheat  price  index,  itself  an  average  of  ten  different  wheat  price  quotations, 
1  maize  export  quotation  and  16  rice  quotations.  The  rice  quotations  are  combined  into  three  groups  consisting  of  Indica,  Japonica  and  Aromatic  rice  varieties.  Within 
each  variety,  a  simple  average  of  the  relative  prices  of  appropriate  quotations  is  calculated;  then  the  average  relative  prices  of  each  of  the  three  varieties  are  combined 
by  weighting  them  with  their  assumed  (fixed)  trade  shares.  Subsequently,  the  IGC  wheat  price  index,  after  converting  it  to  base  2002-2004,  the  relative  prices  of  maize 
and  the  average  relative  prices  calculated  for  the  rice  group  as  a  whole  are  combined  by  weighting  each  commodity  with  its  average  export  trade  share  for  2002-2004. 

5  Vegetable  Oils  Price  Index:  Consists  of  an  average  of  ten  different  oils  weighted  with  average  export  trade  shares  of  each  oil  product  for  2002-2004. 

6  Sugar  Price  Index:  Index  form  of  the  International  Sugar  Agreement  prices  with  2002-2004  as  base. 
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NEW  RELEASE! 


The  purpose  of  this  compendium  is  to 
offer,  in  a  single  document,  an  overview 
of  salient  policy  changes  and  related 
private  sector  measures  concerning 
global  and  national  markets  for  oilseed, 
oils/fats  and  meals  in  a  particular  year  - 
in  this  case  2017. 


Fo&d  and  Agriculture  Organisation 
of  the  United  Nations 


The  compendium  reproduces,  in  tabular 
form,  all  the  policy  and  industry  news 
items  published  throughout  2017  in  the 
FAO  Oilcrops  Monthly  Price  and  Policy 
Update  (MPPU).  The  main  purpose  is 
to  facilitate  the  work  of  policy  makers, 
market  experts,  analysts  and  other 
stakeholders  by  providing  a  short, 
concise  overview  of  policy  developments 
relevant  to  the  oilcrops  industry  at  the 
global,  regional  and  national  level. 


OILCROPS  COMPLEX 

POLICY  CHANGES  AND  INDUSTRY  MEASURES 

Annuo/  compendium 


FILIERE  OLEAGINEUSES 

EVOLUTION  DES  POLITIQUES  ET  DES  MESURES  SECTOR  I ELLES 

Recuerl  unnuef 


The  news  items  are  presented  in 
two  major  groups:  1)  policy  changes 
implemented  (or  under  consideration) 
by  national  governments;  and 
2)  voluntary  industry  initiatives,  which 
include  measures  taken  by  private 
companies,  sector  associations,  civil 
society  groups  and  research  and 
financial  institutions. 

Although  every  care  has  been  taken 
to  cover  the  most  salient  and  relevant 
developments,  the  list  of  items 
presented  is  not  exhaustive. 


SECTOR  OLEAGINOSAS 

CAMBIOS  DE  POLITIC  AS  ¥  DE  MEDIDA5  DEL  SECTOR  INDUSTRIAL 

Compendia  driudf 


Published:  March  2018 
The  report  is  available  at: 

http://www.fao.org/economic/est/est-commodities/oilcrops/oilcrop- 

policies/en/ 


Food  Outlook  is  published  by  the  Trade  and  Markets  Division  of  FAO 
under  the  Global  Information  and  Early  Warning  System  (GIEWS). 

It  is  a  biannual  publication  focusing  on  developments  affecting 
global  food  and  feed  markets.  Each  report  provides  comprehensive 
assessments  and  short  term  forecasts  for  production,  utilization,  trade, 
stocks  and  prices  on  a  commodity  by  commodity  basis  and  includes 
feature  articles  on  topical  issues.  Food  Outlook  maintains  a  close 
synergy  with  another  major  GIEWS  publication,  Crop  Prospects  and 
Food  Situation,  especially  with  regard  to  the  coverage  of  cereals.  Food 
Outlook  is  available  in  English.  The  summary  section  is  also  available  in 
Arabic,  Chinese,  French,  Russian  and  Spanish. 

Food  Outlook  and  other  GIEWS  reports  are  available  on  the  internet  as 
part  of  the  FAO  world  wide  web  (http://www.fao.org/)  at  the  following 
URL  address:  http://www.fao.org/giews/.  Other  relevant  studies  on 
markets  and  the  global  food  situation  can  be  found  at 
http://www.fao.org/worldfoodsituation. 

Upcoming  issue  in  November  2018. 


For  enquiries  or  further  information  contact: 

Abdolreza  Abbassian 
Trade  and  Markets  Division 

Food  and  Agriculture  Organization  of  the  United  Nations 
Viale  delle  Terme  di  Caracalla 
001 53  Rome  -  Italy 

Telephone:  0039-06-5705-3264 
Facsimile:  0039-06-5705-4495 

E-mail:  Abdolreza.Abbassian@fao.org  or  giews1@fao.org 
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